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STOCK  MARKET 
PRICES 

iMMVhe  eourse  9/  stock 
{market  fmces  io  Canada, 
Vbnted  States  and  Enrope 
Si  shown  in  «mr  March 
Xnveatment  Letter  which 
alee  eentains  a  brief  die- 
ansaiett  of  the  economic 
•ignificance  and  reeults 
of  neing  prices. 

A  copy  win  be  nailed 
gUeOr  upon  request. 

Jki  E.:  AMES  A  CO. 
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IMPRESSIVE  GAIN 
NORANDA  PROFITS 
,  IN  LAST  QUARTER 

'  Results  For  Year  Indicate  81 
Cents  a  Share  For  Final 
3  Months 


■At  The  Lookout- 


T ime- Wasting  at  Ottawa 

Se.'^sion  s  Business-Like  Starl  I  las  Petered  Out  a.s  Poli'.; 
cal  Considerations  Dominate  and  Bickering 
Marks  Drawn-Out  Debate 


Bov/aters  and  Beaverbrook 
Are  Reported  Associated 
In  New  Price  Bros.  Offer 


•T 


Hh  tiadv  nrfifcnicut  hflurcii  Cniinriti  mid  Ihr  L'niicd  SInIci'i  /w.s.vrrf 

EARNED  $2.64  FOR  YEAR  ' 

- - -  ^  that  it  icoiild  .'<erni  that  the  loiifi  d'  hatr  Ihcrron  has  been  n  naste  tif 

Compares  With  $2.19  a  Share  \tiinc.  Still  the  disrnssions  fontninr  in  rmn  initir.r.  In  fact  in  the  hnst- 
Reported  For  1934  —  Early'wciis  connnnniln  and  throniihoni  the  count  III  f/cnciallii  there  me  indica- 
at  Pamour  I  t'O'**'  of  arnch  dissali.stai  tion  v  ith  the.  time  heinii  icastcd  in  the  Ifonsr. 

land  Kith  the  Iminrhina  of  fiirthei  inlcife.iin'j  ince.sti^ations.  irhilr  the 
/ar7cc  problciius  mrait  a//>iics.'iirc  attention.  An.  observer  pre.srvis  ihr 
foUoKinff  revitir  of  the  iivcsent  sifnaiion  at  the  Capital. 


Mill  Expansion 
Forecast 


Shawinigan 
Water  and  Power 
Company 

4^c 

rifsl  ^lortgaRO  ami 
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iiinkini;  Toad  Kunds 
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1  An  tnipi'ossive  cvpansiou 
cry  and  carninps  of  Noranda  .Mines, 
j  I/imileri,  is  revealed  in  the  annua) 
lio)tori  of  llic  company  made  public 
^rrii  Thursday  of  this  week,  net  carn- 
111K.S  for  n:j'i  bcins  shown  up  at 
eriuivalrm  U)  S'.’.GI  n  share  on  the 
ouistandinj;  capital  slock  as  compar¬ 
ed  with  S:;.I9  a  .“hare  earned  in  ISIM. 
Kvcii  more  impressive,  liowcvci.  are 
the  indicated  earninp.s  of  SI  cents  a 
share  foi  the  final  (luuricr  of  las) 
.■'■'ears,  which  .sugiicsi  ciirninjjrs  for 
.  I9G6  of  hctwecD  $u.-.)  and  SiT.'iU  a 
share,  provided  Ihc  current  niarkef 
I  conditions  for  copper  aic  maiiitain- 
:  cd  throughout  the  present  year. 

Another  ouistanding  feature  of  the 
report  is  the  further  iuerca.st  in  ore 
'reserves  at  the  mine,  despite  extrae- 
t.ion  of  1,900.000  Ions  diirin,--  the  year 
I  under  review.  Ore  reserves  report¬ 
ed  ill  the  1955  statement  arc  as  fol¬ 
lows;  —  7.5:J5.000  tons  of  stilpliidc 
iOre  (over  1  per  cent,  eoppei  ) .  50,- 
'157,000  tons  of  sulphide  ore  (undei 
,  1  per  cent,  copper);  and  5.259.000 
tons  of  fluxing  ore.  These  compare 
with  reserves  at  ihc  end  of  1931  as 
follows:  (;,S26.O0O  tons  of  sulphide 
ore  over  1  per  cent,  oopper;  20.197,000 
I  tons  of  sulphide  ore  under  A  per 
eent.  copper;  and  982,000  tons  of 
fluxing  ore.  It  ■will  be  seen  that 


j  Aside  from  a  flock  of  piomi.sed  iiicesiigaiious  info  indu.str.'.  and  a  tew 
1  hundred  page-  of  Hansard  laigely  devoted  to  political  bickering.  Ottawa 
j  has  not  been  vei,\  )ii  oduciiN  e  in  recenf  ■"crks.  Giving  the  new  go\etn- 
I  ment  full  credit  lot  it."  iieeompli.-ibmer.t.'-.  more  notable  in  the  first  six 
I  weeks  than  suitsetiueiii!,' .  r.ml  for  the  .‘■rn.sible  altitude  of  the  Minister  of 
I  finance  toward  the  (oudilio.i  of  tiffair.-i  in  the  treasury,  there  Is  a  pre¬ 
valent  sense  ibai  t'uc  oppori uuii i'.-  of  llte  present  are  not  being  lived  up 
to  in  an.Mnuig  like  liie  meii.^nrr  possible 

To  some  cMeni  this  l.iilme  •')  grapple  with  the  formidable  problems 
ol  ibe  d  (>  i.s  due  to  a  lively  .sense  of  the  pnluieal  a.spcets.  It  appears  to 
be  const itui ionally  impossible  foi  the  House  of  Coiiimons  to  forget  enn- 
sjdcrai  lull.-,  or  polit  cal  straieg.v  even  in  the  most  urgent  times.  These 

are  days  when  the  masse.-  are  looking  for  a  scapegoat,  and  attacks  on  the 

■'Hig  Inicre.sts  ".  more  especially  thoHC  of  hanking  and  manufaeturing.  are 
sure  to  win  )>laudtt.s  from  ihe  mob.  To  sonic  extent  parliament  refleets 
Ibis  suspicions  and  recriminative  attitude.  In  searching  for  rcafon.s  wh' 

enndiiion.s  are  not  prosperous  and  people  are  unemployed,  demagogues 

'nasliiy  sei'/.e  upon  one  aspeet  or  anoiher.  confuse  tlie  symptoms  with  rhe 
causes,  and  belabor  the  supci'ficial  while  ignoring  altogether  the  deep- 
l.'ing  (iiuses  of  the  malady.  This  was  apparent  during  the  spcetacular 
price-spreads  inquiry,  which  was  eondueied  in  some  extent  in  the  .spirit  of 
a  'viteh-hunf,  and  the  committee,  later  the  eommission.  aecording  t,i  one 
of  ii.s  own  members,  eoneciniMlcd  upon  csi.'ibli.shiiig  iis  .suspicion-  'and 
proving  its  preconceived  .iudgmenis  raiher  ihaii  eondueiing  the  mpuii-.v 
in  a  spirit  of  fine  impartiality. 


Telephone  Talk 

Sprciiil  Correspondsncp 

Saskatoon.  Inabiltly  on 
the  pat  I  of  man.v  people  lo 
eoiiduet  a  business-like  ron- 
versation  over  the  phone  has 
been  observed  here,  and  the 
eommeieial  high  school  h.v,. 
.set  ahoui  to  correct  ii.  In  fii 
lure  instnietion  in  the  use  ot 
pertinent  telephone  language 
will  he  given  and  a  sysietn  of 
phones  will  be  installed  for 
the  purpose.  The  seheme  ha - 
been  given  the  approval  of  tnp 
eoDcgiaie  bo.nrd.  It  i-  hebev- 
rd  It  is  the  fii'si  lime  in  Can 
ada  ihnf  such  a  cotn.'.p  of  in- 
struefion  iias  been  provided 


Bonds  to  Remain  With  Back  In¬ 
terest  to  be  Paid  in 
Cash 

$7,000,000  NEW  CAPITAI. 

With  6  P.C.  Income  Bonds  Car¬ 
rying  Common  Bonus  as  Con¬ 
sideration  —  Provision  For 
Shareholders 


This  session  has  seen  some  reeriidcsecnec  of  the  inquir.'  fovri. 
.Aiready  committee?  or  comrai.ssions  of  inquirv  have  been  granicd  nr 
premised  to  look  into  the  handling  of  amhraeite  coal,  lo  probe  Ihe  whole 
textile  industry,  to  c.vamine  the  rea.-.ons  for  the  rise  in  the  price,  of  ■farm 
implemcnt.s.  Perhaps  the  most  questionable  of  all  is  the  inquiry  which 
was  promised  to  the  leader  of  the  opposition  regarding  the  wheal  indus- 

I  increases  arc  shown  on  the  two  most  |  a"’'"  «f  curiosity  appears 

valuable  ivpcs  of  ore.  sulphide  overD®  be  centicd  upon  ihai  dav  on  the  Uinnipeg  (.ram  exchange  whcii  the 

'  l  per  ceni.  copper,  and  fluxing  ore.  'aisrd  its  mm, mum  prue  and  22  million  bushels  o^  whoa, 

-  Ivvore  said  lo  have  iieen  sold  by  the  wheat  board  Ihe  allegation,  m  part, 
is  that  the  board  permiiied  short  speculators  to  e.seape  when  ;<  fine 
opportunity  olfenul  Itself  to  "sqiicer.e"  them. 

If  these  inquiiirs  could  be  stripped  of  their  political  a-.rtre‘.  ihev 
Mines' and  “suggestrthat  pVoductivc  "o'  'tlHcci  ionahle.  alfuough  oven  then  it  might  he  complained 

capaciiv  of  that  company’s  mill  may  .lustly  ihiU  ihey  had  an  unsetHmg  effect  upon  l.usmcss  geneiailv.  and 

be,  increased  from  the  present  rale  ,  "o'"  ‘be  hea  vii.v -,.,n  d,  ri-d  public  ireasurv  sums  which  i,  can  ill-affoni  to 

of  ofiO  tons  daily  to  1.000  tons  daily  i 


.1.  V.  Murdoch,  president  of  the ; 
company,  refers  in  the  report  to  (hej 
acquisition  of  a  stock  interest,  dur-  j 
ing  the  year,  in  famour  Porcupine 


ai  a  comparatively  early  date, 

)  asb  .\ssets  lliglier 
In  Ihc  balance,  sheet  little  change 
is  shown  in  net  working  capital, 
which  is  indicated  ai  $9,518,899  as 
against  S9.ij5S.9t)t).  Currcni  assct.s 
are  np  ai  $12,191,161  from  $11,056,710. 
but  current  liabilities  arc  also  higher 
at  $2,975,262  as  compared  with  $1,- 
577,771. 

('ash  is  sharply  higher  at  $5,178,- 


ONTARIO  STEEL  TO 
REDEEM  ITS  BONDS 

Only  $131,500  of  6’s  Outstand¬ 
ing  at  End  of  Last 
Year 


“  125  as  against  $615,261  on  the  pre- 1  purclv  poliiictil  inqiiirit''.  debaics 


\  wavs  iiis.-ai  i.  fail  Kin  a'  the  peiiv  quihhimcs  and  nuai  i  climg.-  nf 
the  panics  m  ilic  llou-c  of  Commons  has  been  (vidcni  in  the  cdiioria! 
columns  of  ihc  pier-  Tlir  new  parlumieii,  offered  to  ihe  admireis  of 
dcmocrac.v  a  new  iipiioii unity  for  showing  ihai  it  can  m.''ri  times  o'  rrisii 
m  a  business-iike  and  effective  spirit.  I’.ui  the  length'  repetitive  argu¬ 
ments  ovci  dead  issues  indulged  in  by  hotn  sides  have  proved  disquieiiiig 
io  Inends  ol  dcmocrtiiic  government,  ■who  sec  in  sin  it  aniic-  Tnucii  dis¬ 
credit  atul  even  menace.  It  democracy  cannot  ptiigp  ii  clf  of  evie.--  poli¬ 
tical  fiicrion  an.i  wastage,  the  enepiie.s  of  demori'K',  to  he.  found  ti  the 
ranks  of  laseisi  ;iiid  communist  alike,  are  provided  wiilv  read'  made 
firgumcni.  Ii  would  be  ,n  iieniendous  relief  to  the  roun»rv  if  a  i.-iiee  on 


Report  Split 
1  en  For  One 
On  Smelters 

Announcement  May  be  Made 
At  Annual  Meeting 
Next  Month 

rieporis  lo  'Ihe  I'lnaucial  limes 
ir.d'caie  thjil  direelors  of  ,  onsobd- 
aird  Mining  t  Smelting  Co.  of  Can¬ 
ada  l,ld..  Iiave  had  unde,  eonsider.n- 
itoii  the  .splitting  of  the  compnn.v’s 
capital  slock  and  that  some  announ¬ 
cement  along  these  Imc.s  mav  he 
made  to  shat  eholderr  ai  the  annual 
general  nuriing  wiiich  will  be  held 
around  ilie  third  week  in  .April.  Sub¬ 
division  of  the  capital  stock  on  .n  in 
for  1  ba.-is  is  understood  lo  iie  a  piu- 
luiblr  e'cniuality. 

I'xisting  capiialir.aiion  iv'  ;sniclt- 
ers '■  con.sisLs  of  65I.6.j2  .'■hare,-  ol  $25 
par  value  W  ,ih  the  marKct  for  ihe 
'-lock  in  excess  of  $250  a  share,  ihe 
issue  is  selling  .ni  a  level  w  liivh  makis 
iis  purcha.se  b,'  tlic  aveage  investor 
oui  of  the  question.  Milb  develop- 
tiienis  on  ihe  lead  and  /inr  markets 
suggesting  ilie  possibility  of  a  fur¬ 
ther  enhant  ciiieni  in  value  of  eon- 
siderabie  dimensions  in  tiie  stork. 
r>v  ei  a  period  I  here  is  the  danger  of 
its  markci  value  heeomin 
more  urivvleldy, 

A  spill  in  Ilie  smek  o'  ■■Smelirrs 
on  a  10  for  i  basi:  "ould  resuli  ii 


1  oronte  Burtau  Th»  Finincial  rim«» 

I  oroDio.— Notice  is  given  (bat  On¬ 
tario  Steel  T’roducis  Co..  Lid  ,  will 
redeem  all  its  6  per  vent.  '50  >car 
first  mortgage  sinking  fund  gold 
bonds,  with  interest  and  a  premium 
•.‘I  10  per  ceni..  .'S  al  .lul.v  1.  1956. 

Uccords  indicate  that  the  amount 
•  iiiistaudirg  is  $131. 5Ui'.  a  total  <r 
$25,900  having  bt  cn  l  edcciocd 
through  the  stnkiP,g  fund  in  live  la'- 
,ci  half  of  1955 

Ctvtario  Steel  Products  was  incur 
porated  in  ,luuc,  1915,  and  en, gaged 
in  the  nianufacturc  of  wagon  ami 
automobile  springs,  bumpei.-  and 
axle.s.  mining  lool.s,  cc.  The  eoui 
liany’i.  operations  .ne  carried  on  ai 
I  w’O  divisions.  Division  ■'.\”al  Gali- 
•iiiotiuc  with  a  branch  .it  Oshawa 
and  division  “C"  al  Chaitiam.  Unfa- 
no.  Division  "R".  which  conipnsgd 
tfie  shove)  division  of  the  lotiipanv. 
was  sold  in  1050.  Sales  .igcucie.s 
are  maintained  at  Montreal,  (picbci 
and  Sainl  .lohn,  .N.B. 


).l  AHOTFtS  I  OK  SI  LO  l.KAIN 

Regina.  —  Hon  .1  G.  Taggati. 
minister  of  ajinculturc.  will  shoril' 
sponsor  a  bill  In  the  legislaiuie  that 
will  provide  .(  sovernmeni  guarantee, 
for  repayment  of  seed  grain  and 
■seeding  operations  by  mortgage  cor¬ 
porations.  I'hc  inicrest  rale  is  sci 
the  same  as  Iasi  year,  sdx  pei  rent 


Index  on  Back  Page 


ceding  balance  .sheet,  but  refincr.v 
'contracl.s  and  investments  arc  both  j 
lower,  the  former  ai  $5. 69.$. 861  as 

'against  $6,078,851,  and  the  latter  at 
$5. 090, '162  from  $1,055,511.  There  is  j 
a  new  iiim  of  $1,921,052  foi  ad- 
i  vaiuc.s.  Anion 
lahles  are  up  at  $111,281  from  $585.- 
|580.  accrued  dividends  up  at  $1,599.- 
688  from  $269,682;  and  tax  reserve 
op  ill  $1,125,000  from  $717,000 

.Metal  rcoDvery  of  Noranda  Mines 
in  l'i55  vvas  valued  at  $11,715,959,  up 
1  almost  $2,000,000  from  the  1954  re- 
icoverv  of  $12,887,552,  and,  after  ad¬ 
dition  of  mis(  cllaneous  income,  about 
$200,000  lowei  III  $518,909,  total  in- 
!  eonie  iiuiounled  lo  $15,060,869  as 
compared  vviiii  $15,105,151.  Alter  de¬ 
duct  uui  or  piodiiciion  costs,  expenses, 

M  oniiniicd  on  I’agc  2i 

Revised  Plan  Seen 
For  Border  Cities  7 

To$4>h(o  Buf'Cfiii  1  h«  Financial  limf# 

Tonjuio.  .Neir;oliatioii^: 
tihc  Wtudi-oi  I’liiancc  fommissiou 
^(iid  1 1  pi  e.sentaii\e.s  of  ibe  couiniil  I 
Ice.-  1 1  pi  e.'.euting  bondholders  and 
iitliii  .nuiioi.s  of  Ibe  former  muni- 
elp.tlini:'  of  v\  iiidsor.  Malkervillc, 
l-.a.>i  v\  Uidsoi  and  Sandwich  arc  luo- 
girasiii.g  in  a  .vat tsfactory  manner 
■flic  I’liiaiicial  limes  Ls  inlormed 
l.m  I  til  lja.'i.->  of  piogrcsb  lo  date  if 
appear.'  ib.ii  HU  itgieenieni  may  be 
icavlitfl  atid  .1  ii  vised  pi. in  present 
ed  to  Ihe  boiidfioirters  within  ihc 
(onise  of  the  next  two  weeks 

I  he  lirsi  III. in  pioposid  bv  ibe  f’l- 
u.uiee  rominlSilon  lale  in  Oeeember 
i.iti  was  f.ii  from  satisfaetoi v  to 
l  epi  esciitai  ives  of  'ha  bondbuldcrs 
sluoe  It  iMlIcd  for  sub.stantl.il  reduc- 
iion  in  hoiti  pilneifial  aud  iniercbi 
l-'oi  the  p.e-l  moiiih  ibe  Finance 
(  oiiim issi. Ill  .iiiO  liie  |■epPdseDta' 
lives  of  Ihe  borulholda.rs  have  been 
seeking  .iti  iirrangeiiicnl  lo  whieb  all 
Viailies  concerned  could  agree. 


romaindei-  of  ibis  session  .-.i  1. 

Economic  Index  Holds 
Close  to  High  Mark 

Owing  mainly  lo  a  decline  in  bark 
(be  lVabi’lilierpu.v-i$'‘'''"'"S-^-  ffononiie  index  show. 

cd  a  decline  of  0.7''r  in  ilir  last  week 
of  ITbruar.v  in  the  preceding 
week.' the  economic  index  b.id  reach 
cd  a  higher  point  than  in  any  other 
week  during  I'ne  period  of  ob.xerva 
tion  from  .lanuary  1955  to  the  pre.v 
cnt.  Three  of  ilie  six  eompoiients 
recorded  gams  in  the  Iasi  week  of 
February  but  the  substantial  dechiie 
in  biink  clearings  had  a  predomin¬ 
ant  influence  in  depressing  the  gen¬ 
eral  index.  Gains  were  rceorded  in 
carloadings.  spreulaiive  trading  and 
in  the  inverted  index  of  bond  yields, 
while  minor  declines  were  shown  in 
lommodiiy  and  eomtnon  <to(k  nri 
ccv.  ■  "I'he  index  in  ihe  last  week'  of 
Fobruari  wa::  IOR.k  again  si  |ii9  (  in 
the  week  of  Febniarv  22n(i 

I'lic  trend  of  ilie  eeonomic  iiuiex 


and 
*  -  - 


angle',  wei'o  decia’od  'o; 


CAN.  COTTONS  MILL 


Operation.s  at  Marysville,  N.B. 
Plant  Reflect  Growintr  D«*- 
r.vanrJ  F CM*  Shijrt’np'* 


rur»  f‘ni  h 


Bur^ju  The  Financial  Timn* 

.  .Sam!  John.  .\  B. — The  ruill  of  (  an- 
adian  '  otton.s,  f,id..  al  .Mar.vsville  is 

•cung  onerated  at  above  p, -0(11101110  capaeiiv 
Froduclion  of  this  mill 
consisis  of  .vhiriing  materials  and  it. 
i.-  undeis'ond  ihni  the  recent  expan¬ 
sion  III  operation?  ai  the  plant  has 
been  due  'o  an  increasing  demand  in 
I'enlral  |■■,lnada  for  this  type  of  coi- 
toM  text  iie  good.? 

An  inipiovemeni  m  business  of  the 
companv  m  >hiiimg  materials  re 
.sillied  a  t(o\  weeks  ago  in  the  mill 


an  outstanding  capit;iii/j(tion 
6.5l6.,i20  .vliaio.-.  On  ihe  ha.si.v  of 
p:i:!i  earnings  rreo''ds  of  the  eom- 
p.in-  and  ii.v  piospeets  over  me  nex'i 
few  'tars,  ii  should  he  able  ,,,  .(■ 
po'i  i.-nrly  ^iub^taIllial  net  sii^re 
r.ti’U'ng--.  even  on  a  <.'i|iilal  of  ov't 
6’.:  iiTlIion  vhai'i,-.  In  1927.  192$. 
I9:!9  ;md  I95ii.  dividend:'  and  bonu 
ve,-  of  .'t.’.ah  a  .v'n'ire  "ere  patil  on 
'i'e  r.visiing  stock  with  -uh.Man;ia! 
-unis  plowed  bark  inio  surp'ii  and 
I e-erv  es 

There  ha:  been  a  ma'erial 

streugtlien.ng  on  iIic  iiiarkci  for  lead 
and  7  nr  tiiiMilg  the  pa.-t  'car.  w  itli 
mote  O'  !(sv  definite  prom  .-e  of 
conimiicd  strength  hi  ;i(biiiiou 
of  ilic  conipani 
has  Ivcen  increased  materialli  while 
new  luodneis  sticli  a.s  fen ili.'cr.v, 

<  licmicals.  cadmium,  eu  ..  prov  ide 
new  soiircev  of  revenue  and  ca  1  n 
mgs 


I  llowa'ei  Paper  .'Iiii'-.  "h..  iii:..].- 

'llie  fin  1  offer  for  ilic  leorgaiii- a 
jlion  of  I’rue  r.''o,v  ,  l.uiiileii,  n 
.  b.mkrupicv ,  ai  e  again  hack  in  11'' 
picliire  111  the  laicsi  ne.roi  la i imu-' c ■; 
rrorgani/ai  inn  of  ilie  Im.-.  Huebei 
Ol  giuii/.;tl ion,  aceordiiig  lo  rcii.i;  ! 
roacinng  The  Fiuaiic-iul  l  ime  I  h.. 
Fii'glisli  orgaiur.alion.  11  und.  r 
lood,  I.'  a:  vocialcd  "i'h  ilir  P.ca  v 
eihiook  inierc;,!.'  in  a  new  offei  tor 
i'l'ii  e  Uro.-i..  whirli  i.v  praci  n  a  I  i  v 
ready'  for  luhniissioii  10  ili.  irm.icf 
n-bankrupicy,  ilv'  Hop  Cordon  \\ 
.'vcoh.  and  whirh.  in  coiiir;u-l  lo  •  he 
olfci  of  I’.Hoiia.  I.in  .  ba.  ki'd  by  ilie 
.Viuiiimimi  Corp  inlrrr.->ls.  iiiakr; 
l>rovivp.n  I'oi  bmli  cla,''.ses  of  Pro.' 
shareholder.-  la  the  new  eonipap' 
that  IV  propo.ved  10  be  formed 

I'he  new  orter  .-tlso  differ.-  om 
Ihe  Pacona  hid  in  its  freafmeni  of 
Isl  morigage  bondholdcr.s  of  ihc 
bankrupt  companv.  Tlie  latter  pro 
vided  for  ihe  rcdemidlon  of  ilir 
Prire  Bro'.  bonds  at  par  .uul  ilic 
pavment-of  inierest  arre:ir..  m  ..  a 'it 
rhe  lale.si  offer.  <01  llic  oiher  Iriiid. 
leave,"  toe  I.?i  mortgage  honil.-  .ml- 
standing,  ii  is  understood,  wjih  I'li'. 
maturity  date  extended  in  |9.')2.  back 
iniere.si  to  be  p.aid  in  c.-isii  \l 
though  the  bondholders'  pidleciive 
eonimiitet'  has  accepted  ihe  term-;  of 
Ihe  Pacona  offer,  it  is  likely  that  ilio 
lerms  of  the  new  offer  inigiii  ;ip- 
peal  to  them  a:'  lieing  more  r.-ivoi 
able,  preset  V  mg  for  them  .is  11  do. 

•  1  6  per  eeni.  -'ecurily.  vvhicli  vvi:b 
ihr  working  eapial  provided  bv  ihc 
offer  .and  the  eoniraeis  whiclt  should 
acer.K'  from  flie  new  eonneitl loiv-i. 
should  tie  able  m  pay  iniere.ri  righi 
aw.'iy— more  e.spccially  In  view  of  the 
improved  ■conditions  in  the  new 
prim  industry  a.s  a  whole 

i7j>0)).0l>d  New  (  ail'll  a  I 

ihe  interests  hrhirid  the  new  n' 
fei  vviil,  according  to  the  pi  ov  i.sion,-- 
of  ihn  proposed  plan.  Mipnl'  .$7  • 
on  j  non, non  of  new  l  apii.-il.  ."Ufheirnt 
pay  ii.'U'k  intercvi  101  liii  honds.  im  .-i 
iill  eiTdilor.s'  elaiins.  and  provide  .■ 
.-ilh:  tiinlia!  sii'n  for  working  eapii;il 


Canadian 
Securities 

Dominion  Anri  Provincial  | 
Govmrnmpnt  Bonds 
Municir?^l  Bon(^$ 

Public  Utility 

And 

Industrial  Financing 


DOMINfOff  SEOjEITIB 
C01!PflRATI.7Nll?fiTEl) 


HT.'i  '*1,  lame*  ‘'t  V  esi Afontr^al 

hi  9-  ‘*****4r  ?./l  I 


Box  i>s 

STUX'K'S 


MILNER.  Ross  vS' CO 


1  r  l.'i.’n.'ii,- .  -I  ic-. 


CITY  MAKES  OFFER 
OF  $32,000,000  ON 
PEG  ELECTRIC  CO. 


of  \."  ( OM-'ideralion  for  ilii.  $7,ii0n,.c -■ 
of  ()'■  new  (  .-ipiial,  ihe  a ndei  w  n  1  or  .  ..r 
:|ie  plan  V' ill  lake  a  iilye  amopni  " 
ii'OPtinued  on  Page  1  1 

Car  Co.  Negotiates 
Business  From  U.K. 

Dev  elopmeii:  of  -i  .- ub -' aiuiri  1 
.-ou'.T  o'  n'-w  luisines=  to.  r.-madiaii 
I'ai  A  l-Viiinriry  1  o.  I.'d  in'.v  re  pli 
■'roni  the  v  i,-.it  of  W.  \\  niitie:.  prr-i- 
cleii'  r.f  ipe  f  .impaiiy,  .md  \  K-'.'r  \l 
ftiiiiv.  a  riiicclor,  lo  Kngiand 

'I'lie  I'inaneial  'I'iinev  ■  ;n'.-"'mcd 

a  I]' hr..-it;i:  IV  ely  l!i:i'.  fiom  negomi- 
I -oils  being  e.nrned  on  I"  Me  - 
Fiiiiler  and  Drill'  lliioiigli  me  Don 
.liable  Ximrnt  Miv-sey.  Iligli  ''om- 
niissioner  m  l.ondon.  r.riiish  gov  • 
ernmrtii  com  ran "  may  an  rue  in  ilie 
i't:i  i'oinptinv 


Coinpnny  Ha.s  AIrcarJv  liujical- 
rrl,  llovvcvrr.  No'ipdalion.s 
Fur  .Sale  Are  Closed 

COMPANY  ASKS  $55,000,000 


1  n  ^  vn  ■  I  I  •  TI** 

d  .1 .  i  ii  I  le  mm  . 


Dole-less  Days  May  Come  Again 


-•rrei  .-.f 
muiii '  p" 
b.-  .t,|!i 


■'HI  P'liJ  ■ 


I  Ik 

'  lb. 

I  'n.-M' 


was  .-harply -upward  during  the  fi'stihpjnj.  rm, 

two  months  of  me  vear  eontrasimg  lowed  b\  exirti  night  work  .A  fur- 
wiili  a  downward  movenieni  in  the  , he,-  srowih  in  demand  has  resulted 
same  period  ol  19:!..  Ihe  result  was  jj,  additional  extra  time  being  neces¬ 
sary.  with  the  adding  of  another  hour 


M^rilim^  Pijrrnii  1  Finjinri.il  Time' 


thai  a  substantial  lead  wa.s  shown  in 
the  I.9st  week  of  February  over  the 
same  week  of  |93’>  Five  of  the  six 
i(  nnlmurd  on  P.ige  61 


to  Ihc  working  period  on  the  night 
run  A(  present  tlie  plant  Is  oper¬ 
ating  from  7  a  m.  lo  in  p  nt 


t/.5.  Tax  on  Surplus  Earnings 

Would  Affect  Canadian  Stocks 


.Sami  .lolin.  In  a  brief  addles-  in 
Ihe  Pioviiw-ial  l.rgi.slatiue  ai  I’red 
ei'iefon.  .V.B  .  Hon  A  \  Dy.var 
Pteniiei  .mil  MiUL-iei  of  Public 
AAorks.  expressed  Ihe  opinion  tJiai 
New  H'-unsw  ick  will  be  the  fi'.?t  of 
the  ptovinees  to  do  away  vviih  the 
dole  riie  Premicr'.v  word.-  in  ihi.s 
eonneeiion  were: 

■  \X  e  feel  confident  that,  'vph  re 
newed  inrenli'e,  our  name,  von- 
vv  hn,-e  gcnlu.-  has  been  no  sm.Til  fac 


-.r  n  ilie  deyclopmeni  of  oilie,  p... 

'  incc.--  an.i  other  lands,  will  iinur  ii 
:tie  gicat  ;'oi  vvaid  movement  lo  liriiig 
;o  I  hi.  province  tlia,  riieasiDe  o' 
prosperiiy  merited  bv  our  wralih 
phy  vir  al  .inrl  huni.m  rc.rources 

■VViih  the  ml rodiiei i.in  of  jirop.'st'd 
polictev.  we  are  firmly  •■onyincod 
that,  work  will  be  provided  for  our 
people  and  that  .New  Briinsw  irk  w  ill 
he  the  firsi  of  Die  provinces  m 
eliminate  ilie,  dole  " 


<jovcnmient. 
Municipal.  Public  L’tililY 

Hurl 

Induslriai  Boiidj« 

a 

List«^ fvuatixkMl  .5.*s.jwi»e$ 


Nesbitt. 

and  Company  Limited 

<535  Sts  Jimes  Street  V^est,  Mentrefti 

Sysit&kaa  tut  m!t  tha  mrinetps'  ef  CsrttKif 


Toronto.  — Proposal?  -of  Die  fnitcri 
Suites  Covcriiment  lo  levy  a  lax  on 
j  surplus  earnings  of  eorpoi  at  mns  arc 
j  of  very  direct  intere?'  lo  I'anadian 
,'luvestor.s  since  ai  Ir.'is!  nine  <on:- 
panics  listed  on  Die  C.pnadian  st.oek 
e.xeliansc.s  are  incorporated  in  ihe 
the  United  Slates,  another  I  "i  have 
extensive,  interests  m  the  Fnitod 
Stales  througli  (oippanie-  holding 
.sl.Tte  charier, e  and  live  niher  rom- 
panies  are  successful  .'.ubsidiane?  of 
American  comp.mic?  which  h'pld  ron 
frol  of  the  common  .sio'-k 

There  is  no  .  lea:  indication  a!  the 
present  time  as-ro  .ins'  w  hat  the  new 
corporation  taxes  will  he,  although 
the  -VA’all  Sircoi  lourna)  reports  tlmi 
the  Sub-eommmee  of  House  Way  v 
and  Means  ("ommii.tec  expects 
comploie  a  lentative  draft  bv  the  end 
of  this  week  It  is  probable  Ihai  .f 
the  proposed  laxaiion  is  carefully 
considered  Ihe  final  rrsuH  will  not 
be  as  preiudieial  lo  company  opera¬ 
tions  as  Ihe  original  proposals  w  ould 
be.  Tf.  however,  the  new-  taxes  hear 
beavtly  upon  .American  surpluses  im 
portant  changes  m  financial  policv 
can  be  expected 

ft.  would  see  that  m  Lhis  case  com¬ 
panies  f-ur,h  as  Hmde  5;  Dauch  Paper 
Goodyear  Tire  Co  of  Canada  Fam- 


sijch  a.s  .American  i  yanamid.  Fanny 
I'amicr  Candv  ithop".  Inr..  Interna 
lion.il  Milling.  Pantfprr  O'.  Po.stal 
Telegraph  A  I'ahle.  t'-r.'ved  Meta!:-, 
and  I'wm  i  iry  Kap:d  'l■:un■'.'.  all  in- 
(Oiporaird  m  the  Unurd  .‘^latc.s.  will 
depend  m  large  narl  upon  the  form 
Dial  ihe  r.p'v  laxe-  " 'ake  a! 
ihoiigh  in  'hi.-'  ■-■rouii  ilip  'o  .■yre  ■'Oir.e 
Dial  ru  e  iioi  (-inhir"..;"  rd  ;ii  tlie 

pfc.‘=eni  !irne  by  high  f.-pl,.,-  or  uc 

pt  Ofll  V 

I'nnadian  .'oiniiiiiic  ■  -ueh  .a.'-  B  A 
Oil  F.v  Burl  1  n'crtia'ioual  Nickei 
xioore  Corp  .  Mas;  c' -  Ham.?  Co 
Page-Hersev .  Himni  $A  .Dker-Goodet 
ham  &  M'.ori.«  Gerece  Weston,  Ltd 
pK-'tillers  i  orp  -Seagra.i.r,  and  Inier- 
naiional  'le'als.  all  have  heaw  'n 
terc.st.v  m  In.'ed  ?iUite-  Didusitr' 
io  Oilier.v  .'.-ueh  as  Piit  w'crv  A  Dislilierc. 
and  Canad-.aii  W  inoric'-  have  lessei 
iniere.vis  wliir’i  arc  iici erfhelcss  im¬ 
portant  lo  D'.ese  eompaiiics.  The 
new  luxes  may  lU're.ssilale  niaximnm 
wriie-otfs  and  pocviblj  ndure  in 
ercased  dividend  pa'meni..  m  the 
parent  eompanicv  in  Canada.  D  m 
■IS  vet,  too  foon  to  esimiatr  what  the 
etfccus  may  be  bu'  tax  development: 
m  the  Lnlted  State.-,  ■'variant  dote 
attention  by  Canadian  investors 
An  indirect  effect  of  the  U  ■•  coi- 
Duration  taxes  is  that  the  Canadian 


oua  Players,  Canadian  Kelvinator  Government  may  be  influenced-  to 
■Co.,  Canadian  General  Electric,  and  take  corresponding  action  Such  ac- 
I  Imperial  Oil.  al!  of  which  are  con-  ' Don  would  hare  a  di’-eet  bearing  up- 
1  trolled  b"  American  companies  sub-  'on  the  position  of  al!  types  of  secu- 
'lect  to  the  nev'-  faxes,  might  be  re  'rit'es,  bonds,  (iebentures.  preferred  ^ 
i  strained  from  increasing  romm'hP  and  ''ommon  stock?  f'gmr,  types  of 
dividends  w-hich  'o  large  part  v*<->u!d  j-e'-urities  would  be  affC'-fed  adrerfe-  . 
merfiv  go  to  inrrear''  tbe  taxab'p  '  !r  wbijo  others  ■'■'oul‘1  be  benefitted, 
.eitrpiue,  of  'lip  Parent  ron-ipsnir.c  and  such  change?  w  ould  nai-urall'-  bs 
The  action  of  American  companie.-.  reflected  in  markt*  ■'-alues 


.Sniind  Public  I’tilily  BonrU 

'I'o  >‘icld  0>’er  4,02'^ 

The  .’'ha'riniifan  aior  and  rovvfr  Fornnarx  nroHuce? 
and  d'.sD-ibutr.i,  h)  di  o-cleclrii;  pov,ri  vvi'inn  the  Pro-vin'-o 
oi  Quebc' .  Incorporated  m  iS9u.  c  ha?  had  a 
and  succcscfu'  record  o!  opoiation;- 
$veraj:c  not  earninj?  Letore  dcnrrciai ,<-..n  tui  ih.e  last 
'.expri  h$cal  vearx  have  been  .'’  ID  D.mo-  total 

-?sed  charcev. 


The  Shawinigan  Walpi  and  Powei  (  ompanv 

UT-  1  US',  M  ■ir'j;a^e  and  l?ollaio;a 

Trus!  .''inkmc:  Fund  Rond? 

D'le  April  Iv, 

1 'erominatjon.  HI  (yii9  and  $  ('0 

Frire  'yf  -ij  and  interewi,  'leldiriE  ovoi  -lOl'c'- 


*  *^2!!  bf  jlid  f  ci'T^rd  2  df ’ ■ 'a 

Circular  'jpoo  req'ggst 

u 

ood.,  Guilds  CJojiipai! 

Limited 

St.  Jime*  Stfts* 

M9?*tf€9 ! 

2\7A 


u  irinipi  g  i;f  c:i I ili-ij  .i.  ii 
ili.in  .-I  li-  'iig  cc  ■i'i;-i'  .•nil  !  I 
o'  funb-  m-u(iti;i  I  Mil,  ?.  I  Im 

I  hf  I  ■  V  i(  I  f.-i  n?|K'ria  1  '..ti  <  . 

|.1  a|>|.r..'r.  I.f  .-I  bv  I;'",  i-i 
111  1 1 1  cd  I  '  im  l  it  1 1  |i:i  y  .'i 1  ..r 
Hill)  I'l"'  I  ii  ■  r  ,,f  .  Im 

I  -u-  \\  ’liii'pcg  Fk  .-■  ' 

r'r;i|i-.|  (.nly  n,-.,  ..k;:  r'''-., 

I  111'  .-..III ic!  ny  V  a  i u,.  Mull  id 
Mr  .111. I  |iM.|ir;  I  :r  ■'  ■I'lu.'nli 

II  HI. . .  ;i  nd  ii. I  I ,r  r  1 1  '  ; 

:  Iki"  II  ill  i  111'  ■ .  .  I.  ; . 

"  li  (  li  I  r'  r.-i  I.-  ii.ii  b .  11  c  II.  " 

Tile  cc:  lull'  III",  I  I  I  liclc, 
t '  r  r;  .  one!',  i  c  ..iT.  iii.'i.l-' 

I  ii  '  I  I  ril  I  ||;i  I 

li.iii Id  I).-  iiiiid  III  :;h  I  i-.-i  m,  , 1 V  .-if 
V,' I iin ' pc-c  ill. lid. ■  iK-aiiiic  iiiiori.ci  :i! 
tiKU-  pc'i  I  I'llM  (  ifl  K  !,i  II' .  biiw  c'c:. 
lie  .’iiy  li.i '  i.ci  M  iiniificd  •>'  f-.d  w  a  i-.l 
Alidcmin.  Is  1  Dim  Di.'  rnnipii'i' 
Cl ui .-idf  |-  Dll'  Mcgii!  Ill  I  mn -.  closed. 

.\s  Kii  ,'\ri|-r  fi'i'  Dmii  iiiii'  .icti' 
Dr.?  Dif  ciniiiiiiiipi-  ha-  ?uogr:1cd 

ih.Ti  briih  Dm  city  and  Dm  compan' 
'^liould  i'\i  hancr  rb'Diiiir  ipforrm 
li'vp  a.'-  In  Dm  dat,a  .sn  wh  rli  Dirn 
'  |■':?prl■t  i\ r  'alua’ion  ii'-r  bascii  \ 
numb'-"  of  diffii'iliir'  migbi  I'c 

rlimmaird.  it  iia?  brcp  ?iiggr.?icij.  If 
Ihesr  ficuvr.  wrir  rr'cab'd  Amnpr 
Dip.sr  arc  lh.->  •  ilv’-.  rrml-'iri  .■-■ii-i  1  l-m 
'l.ini'.'b.i  p.iwr-  ;i ■  .  tim'  cv 

rhl.Mon  r.r  o.-i ;  n I n .c..  .'i.'  Di.'  •  nka'i' 
Dip.f  and  Dm  .h.irc.iic  i.f 
and  ?'nr;,"r'  fr.-  n  r-- ■iinri-l  ;o.n  'vilh 
'hi'  .r-'c' cn  '|-■.-  ' ',1  ■  I  -  dc-,  .''n,'’mpn ' 
in  .sn.'  of  i'  '  iai.'i'  r-rpri;-':.  1  Iv - 

civil'  .■I'lum:’  re  .M;-r!i.i  Dm  roDnv. 
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^ I VL  <X  C  organization 
serving  cit}’  ami  country  alike. 

BANK  OF  MONTREAL 

EstabliiheJ  i8ty. 


T!  EVENTS  IN  EUROPE 
i  HAD  THEIR  EFFECT 
ON  BOND  PRICES 

Selling  Followed  Week-end 
Developments  But  Lo$.ses 
Small 

NEW  ISSUES  FEATURE 

Offering  of  Corporation  Bonds 
and  Preferred  Stocks  Expect¬ 
ed  to  Continue  For  Several 
Months — Public  issues  Later 


Nickel  Appointments 


Kfiln’i  t  (  .  St;)n)c,'.  prcsifloni  of  The 
Init'rn:U  ional  Nickel  rompany  of 
(  anatia,  l.lmilrd.  atinoiincrs  that  four 
nirnilur-i  of  ilic  e\c(uii\o  staff  have 
)>foii  ci»’cU'(i  lo  new  (lositiou;-,  r>r. 
Joliii  I’,  ■rhi'iiip.-vii’,  for  (he  last  five 
^e.'lrs  the  sole  \  ice-i>resiticri!  of  the. 


STOCK  OFFERING 
IN  DOMINION  BY 


B.  C.  GOVERNMENT 
TO  FORCE  HEALTH 


BIG  U.S.  MILK  CO.  INSURANCE  PLAN: 


mod>;rx,  efficient  bankinct  service 
.  .  the  outcome  ftf  118  years’  sutcessful  epiration  .... 

Toronto  Bureau  Tha  Financial  1  imaa 

Toiouto.  -  I  ndcnli’iuem  in  ifie 
European  situation  left  itj  mark  on 
f  anailian  bond  prices  dunui;  the 
past  week  us  the  niaiket  sold  down 
oil  .\latcU  7.  I'he  decline,  however, 
wiis  coiuparatiN eiy  slight  in  bonds  of 
all  classes  hut  caused  most  issuer) 
lo  .show  a  nei  loss  for  ilie  week.  L'o- 
iiKiiton  Issues  wore  off  not  more 
thmi  ^sihs  and  provincial  bomls 
siishilv  more  altluntfth  tire  Aibeiu 
I's's  of  !95ti  gained  1 4  points.  In¬ 
dustrial  KUd  uUlu>  bonds  sagged 
but  some  of  the  p;iper  issues  tend¬ 
ed  to  firm.  On  the  whole  there  is 
little  \olunie  of  trading  and  most 
bond  dealers  are  not  inclined  to  In¬ 
crease  luvenlories  if  ihero  is  any 
possibility  of  ftirihe.’'  disturbance. 
Thu!  tends  towards  a  null  market. 
The  offering  of  new-  issues  of 
bonds  and  preferred  stocks  seems  to 
be  well  under  way  and  should  con¬ 
tinue  for  several  months.  Due  lo  the 
regulations  governing  new  fiuaiiv- 
tug  of  companies  having  a  Eedotal 
charier,  tbes-e  companies  will  tend 
ro  do  their  financing  shori!>  after 
ihcir  annual  siateniem  issued  in 
,  ^  .  order  to  avoid  auditing  of  liiCir 

■•f  ptefeiied  .stork  of  t  arnation  I  the  icposat  to  in-roduce  compu.-  ,,,  ,.o„Mde--, 

Company  which  tr.corporated  in '  so-v  rtp.iith  ir..su’'.'!nce  in  British  able  e.xpeu?e.  There  Is  also  ihe 
the  S'ate  of  Delaware  and  ronducts  , 'here  's  little  doubt  that  factor  that  the  market  ts  good  for 
..ne-iMi.rs  cl'  e''v  m  the  Enited  '  .coveriv.uent  will  forco  if  through  new  issues  at  this  time  so  that  eom- 
^  i  the  present  sitting  of  the  legislature,  panles  having  refunding  !.«sues  ran 
.-ta’rs,  Ihi^-  company  has  a  t  ana-  Medica.  men  are  resisting  the  pro- ‘secure  eJcceptionaliy  low  ro.-t  motie> 
dhui  snbMdian.  rarnafton  ('onr- ‘  posed  hi)!  on  the  ground  that  It  is  \  number  of  issuvs  such,  as  British 
pan>,  l.tfl,  with  plant?  in  Toronto  not  workahio;  that  it  ivill  le.ad  to  American  OH  serial  debentures, 
•ird  Ayi.’iir".  (latario.  hut  heretofore  j  ronfus'on  and  hamper  the  ho.spitais  ,  canadiau  t'tahners  bonds  may  be  of- 
•liere  hocn  no  Canadian  invest-  Without  g'vtDg  compensating  benefit  fered  m  the  near  future, 
inenr  in'errst  tp  the  parent  company  to  those  entitled  to  treatment  under  F’nblic  Unanclnp  later 

wh:eh  ->  one  of  tiie  iarge.-^'  manufac-  the  new  measure.  ,  Provincial  and  municipal  financ- 

•urer-!  of  nillk  products  in  the  I  nit-.  Business  is  attacking  the  bill  be 


DID  .1.  I.  rno.ni’MON 


Camalion  Co.  Offers  $2,000.- 
000  of  5'  e  Preferred  Slock 
Through  A.  E.  Ames  &  Co. 

YIELD  BASIS  OF  4.95 

Tc>rrntn  Bureau  Thf>  Financial  Tim«i 
T«.rnn»o  -  '  OfftTlnc  ij'  beinc  wido 


Business  Men  See  Heavy  Addi-j 
tional  Load  Placed  on  I 
Industry 

DOCTORS  OPPOSED 

V’tneouver  Bureau  Tha  Financfat  Timae 

V:ir;fCPi]\or  -  Aiihou«rn  there  has 


IDRASTIC  CHANGES 
IN  B.  C.  TAXATION 
NOT  ANTICIPATED 

Most  of  Changes  in  Govern¬ 
ment’s  Financial  Policy  to 
Come  Later  in  Year 

LOOKING^  TO  OTTAWA 

Province  Might  Agree  to  Pro- ' 
tect  Federal  Interest  by  In¬ 
come  Ta.x  if  Provincial  Debt  ^ 
Is  Guaranteed  [ 

Vaniuuvar  Bureau  Tha  Kinaocial  Ttroas  . 

\  ancotiver.-  -Hon.  .John  Hart,  min- 1 
isier  of  proMncial  finance,  i.s  noli 
rvpcc.it-d  111  make  aiiiiouncement  of  | 
aii>  drastic  new  ta.xaiion  changes  : 
t.lien  he  pre-sents  his  budget  this 
week  to  the  British  t  olumbia  legis  ■ 
laiute.  .Most  of  the  change.s  in  the 
.noverunieni's  financial  polic>’  will 
probabl.v  come  later  in  the  jear 
and  it  I.s  now  v'retly  certain  I  ha!  ' 
the  houbc  will  re-a.ss'fnible  in  Ocio-  ■ 
ber  to  a.ssisi  in  drafting  a  new  eco¬ 
nomic  .set-up  lor  ibe  protincc. 

B.v  the  time  the  leguslaturc  is  | 
tiallrtd  together  in  the  fall  the  Eal-  ! 
iiillu  goternnient  hopes  lo  know  tie-  ^ 
finitely  how  it  stands  with  Ottawa  in 
regard  to  financing.  I 

A  good  deal  hinges  on  whether | 
fho  province  joins  with  other  pro- 


EXECUTORS 

TRUSTEES 


May  We  Carry 
Part  of  the  Load.^ 

Iaii  u.'i  help  >oti  make  sound  invest- 
niciiis  or  help  you  care  for  your  present 
iut  estmejii.«. 

rown  Trust 
Company 


FINANCIAI. 

AGENTS 


William  I.  Gear,  I’vemdcnt. 

.lohn  .fenkins.  Vice-Prc*.  Arthur  Lyman.  Vice-Prro. 

Irving  P.  Rexford.  General  Manager. 

31)3  St.  James  Street  West  -  Montreal 


flu.'.ivt  I.i 


Caiiada  of  $2.0i>d.t){i<i .  bcin  well  organ  ied  opposition 


f  d 


muse  of  fhe  additional  load  It  will 


Here  are  some  highlights  of  the 
legislation  now  before  the  house 
rEBiSOVS  I.VCJ  ADED 
CoTOMii iory ;  every  -wage-earner  g-t 
tino'  les.-i  than  JISOO  per  year,  e.\- 
rent  farm  worker* 

Vnlv.nta.-y:  nierchante,  indepenSent 

producer*,  farm  worker*  or  other* 
not  iraK'-earners,  who  g--'  '.e.*s 

than  Itisso 

crvVTRIBVTfON'S 

Eaeh  eTYipIoyee  rnntr|hii(*i.«  »wo  p-- 
e-n'  nf  f  i.a  ssia-v  hut  no;  mo-» 
than  n  cents  a  week  and  not  <"jj 
t.ran  5.i  rents. 

ICitcIi  rrnpioyer  pav*  i  per  rent  of 


pay  -r)|,« 


hur 


:  ent.S 


.’iij-rd 

VniounT 


W'eeW  and  not’  teM  tban 
for  eac.h.  employee 


‘■Sittl 


'■)>ori  compie’.ioTi  of  pT.-en'  finan-  place  on  .adusfry,  already 
ring,  the  rornpapy  will  have  ouf- 
'■tandini  '■.'.'''I'  “iiare.s  of  ,l''r  pm- 
fi-irod  sioik  of  pa’’  taine  nut  of 
ar;  auiiiot  i/t  tl  amount  of  .ii).il','ib 
.'-iiaic?  and  «;ll  have  nbO.Skii  s.harrs 
of  no  pal-  value  common  outstandine 
of  rii'  a!:!hori/!Cd  ainnun:  of  <;>i0.iibii 
snare?  P'-vied!ng  tor  ureferred 
'■rook  ihoro  's  only  .<kbO.!'"‘i  ot  U''/- 
I  o'rs  due  .-erialU  up  'o  .lillv  t  l!'t7 
Mlv‘f  mitiov'iy  tn'en-st  in  .1  eUbsid- 
‘ary  I  'Unvo.'iiy  ‘s  oarrlcd  n'  SnC.lSl. 

■|h,.  p-cfer-cd  s'oek  I.'j  being  offer¬ 
ed  h;-  ,\  E  Ames  &  Co.  at  101  to 

•  eid  1  ro'e>  Dividends  on  thts 

's.siie  acorue  .\prll  1,  IkSk.  and 

.VC  cumiiia’tt e.  Dividends  art  paid 
''iuar'e''ly  m  I'.B.  funds.  T'tie  i-sue  i- 
"cdecmahle  at  lb.5  un  rr.  January  1 
I*'!);  Tbereaf’er  to  January  1  IJih 
a'  !bl  and  thcteaf'.e*-  ai  103.  Start- 

pg  in  injn  rtnd  anrutalir  ihereafret 
a  st-pt;  ri'4  fund  ffi''  redemption  nf  th*- 

•ssue  IV  11  he  st-r  a.-i(tc  t'J  in*’  amoun; 
of  CDiD  of  the  greale?’  am<>uii{  of 
preferred  .stock  outstanding  at  any 
one  time. 

TTp  compar.’*  TnaDufac’iires  evap- 
o-a'ed  mJi;  and,  do-ectly  or  fh'ough 
vuhsid'arif ?.  prepares  and  ?p!1.=  .  in 
.•iddi'ion.  condensed  milk,  malted 
o'Jk.  powdered  milk;  fresh  milk 
'  ’eam.  ehee-'f.  butter  and  tee  cream, 
erre.-v's  and  feeds.  .Assets  of  the 
''omr’?.r.v  af’e-  giving  effect  to  the 
ri-pc(  ii:  financ'nc.  a’v  snown  a' 

< :’l .6 ‘f!  f-t J  while  the'"  Silk  of 

p.-r  fo'  eai  h  '■V,-’-,.  of  T'r*’fcr- 

•  f.,t  ;,!oo!,;  'n  he  ou-^ip.-rl’-.tr  Tnciyd- 

r: "  (i'’  of 

'rr  rorrO  ?V> 

tvVi^.v.  Vri\C'*5  M  ".'•‘'♦rl'T* r* r  ••.■•ni'fij  of 
►'th  r;m''»nc 

k  i -•  rtf  tl  .j  J  **  T  •  ^  jtr- 

■•I’lTi*  ■  t-*' vrT'l*^  ty- 

at-r'Diin:'  pavni.,.';'  ror.;T. 


SAYS  TAXATION 
HEAVY  BURDEN 
FOR  SIMPSONS 

President  Burton  Cites  Some  Sig¬ 
nificant  Figures  at  Annual 
Meeting 

CURRENT  SALES  LOWER 

Toronto  Buroou  TKo  FlnttscUl  Tiraoo 

Torontfi. — Speak  ini;  before  share- 
volume  this  month  and  ?evcra’  pr-j-  |  iioiders  of  Simpsom*,  !Ad  .  at  the  su¬ 


ing  has  not  appeared  In  sub.smutial 


i.ace  on  .miustry,  already  heavily  expected  to  come  into  '  .  , 

axed  becaufie  of  social  services  'H-'.ne  market  later  on.  There  i?,  how- i meeting,  . 
augurated  tn  the  past-  ’  ’  ' 


ever  little  demand  for  municipal 
ts.siie?  vhlch  have  lost  (belt  fonner 
high  .standing  as  a  result  of  the  de¬ 
fault  situation  in  Ont.irio  and  Que¬ 
bec.  .An  early  .settlement  of  the 
W  indsO!  default 
and  tn  '.nis  event 
On 
ma 


company,  has  been  made  ovecuiive 
vice-presidciu.  «iui  I'r,  f’aiil  1). 

.Merieii,,  fortiierl.;'  assustanr  fii  the  pre- 
-s.deiit,  Don.iid  .MaeAskill.  gen*‘ral 
mdua.ger  In  eliarge  of  I'anadian  iiper- 
atioiis,  and  D  Owen  Evans,  delegate  vinces  tn  entering  the  federal  loan 
director  of  1  tie  Mond  Nickel  (  .mi- ‘  Cfuncll  as  proposed  by  Hon.  C  A. 
pane,  have  been  elected  vlte-presi- 1  Dunning  T'his  mote  has  ocen  re¬ 
dents  '  si.sted  80  far  by  I’remier  Pattulio. 

— - -  - -  and  while  some  member?  of  hU 

parly  st’eiii  to  fat  or  refunding  on 
the  tdtawa  plan  as  Ihe  tne.vitabie 
means  of  placing  provincial  credi* 
oil  a  sound  basis,  the  piotincial  g<)v- 
einment  fiopes  to  find  some  other 
wav  out.  It  doe.s  not  wish  to  sur¬ 
render  autonomy  over  British  t  ol- 
urabia  financc.s  to  the  tulet  s  of  the  j 
lederal  tieasuiy. 

Seek  Federal  Danrantee 

If  the  federal  government  will 
guarantee  the  B.  c.  debt,  the  pro- 
vtnee  might  agree  to  protect  the 
federal  interest  by  income  ta*  or 
some  other  method.  In  the  event 
of  default  in  British  i  olumbia.  the 
Ottawa  auihoriiie.8  could  lAke  over 
the  B.C  income  tax  revenue  for  the 
payment  of  inreiesi  on  provincial 
bonds.  However,  it  is  not  known 
yet  whether  Ottawa  w-ould  agree  l.v 
such  a  proposal. 

.At  the  fail  ses.sion  .Mr.  Hart  is 


LAKEOFTHEWOODSMIIXINGCOTimited 

-Makers  of  FI\  E  ROSES  FLOUR 

MILLS  AT 

-Monlrenl,  ISranlford.  Keewatin,  Portaee  la  Prairie,  'ledirliie  Hal 

P  i//  V  CAPACITY  20.000  8.1KRt7-.V 
,  ,  „  FRA.NK  S.  MEICHEN.  C.M  C. 

t  Ke-Pretidont  <»tn«rol  yfanater 

HUGH  MACKAY,  K.C.  Direitotf  C.  H.  G.  SHORT 

M.  .1.  BREEN  JOHN  W.  H08B.S  HUGH  MACKAy.  K.C. 

WALTER  MOLSON  ISAAC  PITBLAUO.  K.C.  R.  W.  REFORO 

HT.  HON.  LORD  .SH AUCHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K.C. 
HON.  RODOLPHE  LLMIEUX.  K.C..  PC.  J.  W.  PYKE 

.Setretarv  PRANK  S.  MEIGFltN,  C.M-G-  Irensmvr 

D  A.  M*elNNE.S  R.  R.  HUTCHESON 


hi.5  week.  Pre.eident 
L.  Burton  in  referring  to  the  in- 
crea.singly  heavy  burden  of  taxation, 

pointed  out  that  duting  the  veartho  exp>  cted  to  announce  adoption  of  a 

company  paid  iTkElf):!  in  direct  far-reaching  sales  tax  system  here 

taxes  alone.  i 'outinuing,  Mr,  Bur-  that  will  give  the  province  an  acWi- 

m.tv  b.  expected  !  ton  said:  tional  $3,0i)0.bbp  in  revenue  annuali.v. 

i  number  of  other  "In  addition  to  these  direct  taxes  This  will  enable  him  to  make  a  re- 

:  io  mtinicipaliltes  in  default  j  which  enter  Into  the  cost  of  doing  duction  in  the  income  taxes  paid  by 

bo  rl•;orKani^ed  this  year  j  business,  there,  ure  so-cailed  indirect,  pennons  of  small  income  and  will 

rroBsnr)  Bill*  Offered 


[street  railw.Ty  system  which  awaits 
I  the  attention  of  the  legt.slature 
I  Whether  or  not  definite  action  will 
I  be  taken  at  this  Kes?lon  is  not 
'known.  .\o  move  in  this  direction  i.s 
expected  by  the  company,  according  ! 
t.o  Mr.  Anderson,  who  is  also  the.  au¬ 
thority  for  the  statement  that  n*) 
tegislatioo  would  be  sought  foi-  any 
scheme  connected  with  the  reorgan¬ 
ization  of  the  company.  .Anv  .such 
move  would  be  unnecessary,  he  de-  ' 
dared. 

Impressive  Gain 

Noranda  Profits 

In  Last  Quarter 


■'.'h*j  Batik  of  Canada  will  receive 
tenders  up  to  IJ  o’clock  noon,  f'ri- 
day.  March  IJ,  on  J -0,000. Ot>i'  of 
Dominion  of  Canada  Treafury  bills 


impost?  or  ta.\es.  re-suiting  from  .  probably  make  it  possible  for  the 
ic.tistoms  laruTs,  e.xcise  e.xaciton.s  and  govetnmeiii  to  relieve  the  munici- 
ihe  sales  tax.,  which  all  merchandise  ,  palities  considerably 


TTior-  ihar  .  dated  March  10  and  payable  tune 
15.  The  last  issue  of  treasury  biiis 
was  sold  on  F’ebraury  14  ai  a  cost 
*  (basis  of  l.Oo'A'^r-  The  next  preceding 
■3  I  issue  was  .sold  January  17  at  a  cost 
Each  sale  of  trea.--ur> 


concerns  have 
.'cct  impo.sls 
before  good.s 
nto  the  co.'-t 


to  bear.  These  indi- 
fa.ve.s  are  paid  out 
>  received  and  enter 
goods  or  the  ?anie 


.Ml 


ac.luctcfi  .Dom  *mploy< 

hy  -niD’oy-'"  and  ."-ni 
n-vranc-  cornnf”s.«ion  ,  i.iis'iic, 

.......  •yor*-nnient  nontnb’.tfon  . 

f's-d  «i  crs-anUation  I  bills  since  last  October  has  resiil?- 

Iiurpose--  led  in  a  lower  cos*  basts  to  the  Ved- 

BB.N'EFrTS  leral  Oovernmem. 


way  that  materials,  labor  and  trans¬ 
portation  xiost.s  form  jiart  of  the  cos’ 
I’f  gtvids  and  liecome  a  load  which 
.he  bu.sines.s  must  a.ssume.  Such  im¬ 
posts  add  a  large  hazard  ’o  mei- 


I'he  municipalities  have  been 
clamoring  for  a  greater  measure  of 
provincial  assistance  for  year.s  The 
cost  of  social  service  has  weighed 
heavily  on  them.  Four  years  ago 
‘  the.  province  gave  the  municipali- 
‘rie.s  a  share  of  race  track  revenue 
and  hquo!  profits,  but  withdrew 
;  these  under  the  Tolmie  regime  ■w  hen 


vvag-e-earne-,  h!.* 

pVir. 

1  »re 


n^nef  it? 

and  cblldre 

Essential  medica’  ra-. 

-■■-'anH  and  surgeon* 

*n  the  choice  o!  Injured  per- 

!  *•  public  ward  care  in  hn*- 

pita:.*  up  to  ten  weeks  Including 
m.aternliy  confinement, 
free  laboratory  service  and 
diagnostic  aids  The  'nsiired  j 
mav  oe  reoul'ed  t*’  pay  hair  i 
-be  res*,  of  di'JS-'.  medictne.s  ; 
and  dressing.*.  ' 

SJ"  ca.sn  maternitr  benefit  for 
•,r,..n'en  who  do  not  gro  to  bos- 
nital. 

-iits  ."'.Hr*  f'  ir  week.*  aft-t  S 
’■■'pn  slar'.s  p.?.v'ng  ‘nto  .scheme 
lU  continue  fo”  'o.ir  week.*  after  ; 
r-a-rs  nav'ig 

.•srj.MIM.‘=TP.,ATIOV 
a  hrai*(i  ln.-*ii**ance  CLimmisston  j 
n-isting  of  ore  .’■'jli-time  chair-  j 
jn  Hi’d  ''r.iir  na-l -tim*.  members  ; 
•.I!  cal  advliorv  coonc!  unsal-  ' 


.  r--d 


.•.tirl 


da' 


lia.*  boc!) 
eniPIT.S 


r.fd  pro' 


I!  :!ic  p;- 


'I; 


o;c- 

fit-' 


-f  d 

In 

lji< 


T.iv**'*.  ine'i.iding 
one  dO'-’t'-'r  ’he  F’-O’*- 
’S'  ll’-.airh  Orfiee"  and  a  rep-f 
<>.’  t'h‘.  W'  rkmer.'s 

r*»at'"n  Boa-d 

’  ".  mb.'.'t  "E  no'j’ron.® 

e  .-.T-'anged  b’  c'.tr.m  .".■Cf-n  "■  th 
I’.-.-  Ti  one  of  liir-;-,  « -t.- -■ 
i  'i-.a  .i’it  aij'ai'v 

1  — cauita  'sitmia''  to  the 
l-.nalisii  pac.-l  -y.s’.’-inl 


I’U  ,. 
*hn  r 


Uec’ 


*tl  w  1 
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..  a  (  h 


poo'  bat 


tfid'fl  ” 
'V  hen  •  ho 

Ti.f'  pMIpi 

.'iddy 
■h.'"  'vch 
p'  I'lifi;-  od 
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GAIR  CO.  CANADA 
EXTENDS  FURTHER 


Toronto  Ftu-eaj  The  Fin 

■foion'o  Gut  (  o. 
aiiiifEan  -uii.^idiar"  n* 
n  Iro'.,  r.ii  nurcha.-.*' 
'•  Doiriin  on  UoxiciaviE 


incial  1  i-ne# 

'  ar.adti  Ltd  . 

Ttobot!  Gan 
1  'no  a.'.sft's 
1  I/d,,  l-’ibro 


'il*i.vr.<  I.-l.  V'l'k  I'aiicr  Mills  i-tii. 
aud  ri>nt,*'o'liiii'  interest  in  Dominion 
llnvclopo  A  l  y-ton.s  I'Wcsfcnii  f.’d 
’I'licsf  cfiiiipano  s  liavc  bf-cn  soid  h>.- 
I'-minion  l.nvolopo  a-  '.'nrtons  I.'d 
y  liu'ii.  i'll  i'.s  '.ubsl’i  ary  (lanadior 
U'rr ppi  /  .*  l.’d  w  .ii  contlriiic  opor- 
a.iitiTi-'  under  the  pT-.sen’  owner, “hip 
Thi..  jiii’-eha-c  f.  part  o'  an  oxpa.t; 

.  .<in  p’.'iii  uoiH  tfakofi  bv  Hober* 
•  lair  Ti  t.'intuia  during  tijo  pgar 
'hioc  year.'  f'li.  March  E!  bond- 
iioliicr.s,  I’f  F':>lbi<i'd;  Boxes  Ltd 
will  nii'c!  '  'insider  an  mad*: 

.'I’l  tljat  1  ruiniiiiiv  bv  Gai-  whicl)  is 
■liidf  r.-iotid  :o  t'.lrtiidy  control  'ha* 
situation.  Gair  al.so  has  an  op¬ 
tion  <in  the  iisfc'ts  o!  I'anadian 
p*  rboard  t  o.  n'pl  ha"  pwr'-'nastd 
liU’-tiip  'lie  put'  year  pUin':s  in  I.on 
dot!  Ham'itor  a.nd  Wiud-sor.  Onl.. 
'.'■hich  manutaciuro  shipping  ion 
laincrs.  By  (lurchaEc  of  cnritro!  of 
Dominion  rinvclopo  A’  Lartons 
(Western)  Lid  the  Gair  Companv 
.-f  cure.s  jilanis  In  \\'intiipeg  and  Kd- 
nifinfon. 

The  Kobert  Galt  ('o  I  nr.  i.s  ono  of 
Hip  la’gp.'if  manufacturprs  of  ship¬ 
ping  roiKuirieis  ;u  tlip  T'niind  States. 
r  I’lcor  DoiiaUisori,  president,  of  iho 
ifimpaiiv.  was  foiinerly  (iitsideni  of 
l-'lrr’ brook  Boxc.*  Ltd 


Taxes  Are  Increased 
On  Private  Utility 

Vancouver  Buresu  The  Financial  Time# 

\  ancouvp’ .. -■(J.''!)*-'*  pi  ofiis  of  Ij  «, 
Mlfi  inc  Kaiiv*  av  f  omiiany  and  B.'/ 

1  r;.--pl:onf  ■  otjifian;  will  be  taxed  an 
iiddoional  orie-ha'f  per  ••ent.  by  rpe  ■ 
r  ;y  *.f  \  a n'j(iuv*;r.  .\  sugecstion  'o 
cvporimprii  witli  a  <.api‘al  asse.sss- 
nicni  .'IS  d  si’u.i.Ht'd  al  ftr.-,  .,  bu'  tbe 
lew  fjii  gro'--  profits  was  accepted  a? 

•i  eoinp!  orn;  p 

’I'he  ntv  wa.v  eonsidpring  the  ad 
v'.rab'lity  or  ii.iking  'he  provtnciai 
icgl.siature  'o  nu’horlze  the  c.ty  to 
collect  op  to  three  pet  cent,  'llie 
ci(y  already  had  power  to  tax  to  the 
oxten’  of  one  per  vent.  The  rompan- 
es  said  tbev  would  r»vsist  a  tax  <>f 
more  'han  one  and  a  half  per  cent. 
.VI I  ih<-  compromise  was  reached 

The  city's  lev-'  is  baseti  on  thi 
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Tenders  arc  asked  bv 

the  f'lty  of 

So:e!.  P.Q.,  on  S.’.'i.uon 

of  4’2 

cent,  bond.s  re.dec-mabiy 

ct  lallv 

friim 

.March  ist.  Itj37.  tn  March  1st, 

1066. 

I.a3t  date  for  tenders 

.March 

28th. 

“riccF  Tri  h,;  quoted  on 

IC  year,  20 

year  and  .20  year  niaturilte.s. 

chandising  and  directly  affect  the  industrial  decline  resulted  tn  shnnk- 
con.sunipr.  The  total  of  the  im-|ago  of  Income  from  .some  of  British 
posEs  ov  (axes,  direci  and  indii  ect.  >  Gi'tlumbia's  most  dependable  sources 
provided  by  your  company's  opera-  <  There  has  been  a  general  revival 
tions,  which  reach  the  public  exche-  in  industry  .since  then.  Lumbering  is 
quer.s  m  various  forms,  was  rather  more  active  than  ever,  even  though 
more  in  total  than  $2,k.JO.O0d  tn  price?  are  still  down,  but  it  will  he 


paying  a  greatly  increased  levy  into 
.  the  provinctal  treasury  thi.s  vear. 
Minin.g  continues  to  prosper  and  all 
manur'acttiring  lines  report  im¬ 
provement. 

Economic  Disadvantages 
It  i.s  argued  that  ma.ior  industries 
of  Brliiah  Columbia,  such  a-s  lumber, 
fi.shing  and  pulp  and  paper,  are 
obliged  to  sell  tlreir  products  In  the 
world  market  In  competitioD  with 
such  vjounrnes  as  .Japan,  Scandin.a- 
I  via  and  Russia  while  British  Col¬ 
umbia  must  do  most,  of  its  buying 
I  in  the  protected  markers  of  eastei  n 
Canada  and  the  TCP.  thus  con¬ 
tributing  to  the  economic  trou¬ 
bles  of  this  provinoe.  and  tjii.s  i.s  be¬ 


lli  il-’t. 

■‘Thes’e  oab’ulartons  do  not  include 
any  iip.'.sonal  income  taxes  jiaid  by 
*h.arebr,iders  or  officeis  and  mem¬ 
ber.*,  of  Ihe  s’aff  tr>  either  municipal, 
provtne  al  or  federal  authorities, 
for  i-nch  dollar  of  wage?  and  sala- 
*;*•:?  )>aid  to  our  smff  during  :he 
past  yi-ar.  wc  provided  bv  way  of 
gove’runpnta.1.  municipal  or  other 
puhllc  nipo.sts.  taxes  to  the  exlent 
o:'  t-’c.  '''or  each  dollar  of  net  earn¬ 
ings  .'or  file  year  under  review,  he- 
•ore  paying  dividends  to  sharehold- 
cis.  we  provided  53.30  in  taxes  or 
other  public  imposts.” 

Tn  'f’terriDg  lo  the  company'.* 
sales.  I  lie  president  .said:  "Out 

.'Uii’s  di.niig  the  early  months  of  the  constantly  stressed  bv  Premier 

year  rtvn.siered  a  small  percentage  ^ud  his  ministers  In  their 

"f  m-cline  from  last  year.  The  open  additional  relief  from  Ot- 

wea'her  tn  th*>  fall  affer-ted  our 
.sulo.*  also  detrimentally,  but  the 
'  hristma.*  husinc-s.s  showed  an  im- 
provi-ment  oyer  las’  year  anil  with' 

■M!  "'veeks  against  .52  in  the  former  i 


Ftotpectu#  rnd  aaauni  irpocr  nt 
Cinidian  Invcsdncni  Funci,  Etd.. 
obixiajble  from  your  owq  ip. 
ventcDcni  Jcairr. 


CALVIN  BLLLOCK,  LTD. 


(>.sn«.o»i 

70S. 10? 


(Continued  from  Pape  I) 
taxes,  deprcctaiion.  and  expl.iratioit 
expenses,  net  earnings  for  the  year 
under  rey'iew  yvere  almost  ILOOO.hfiO 
higher  at  $5,901,512  as  compared  with 
1934  earnings  of  $4,915,275.  Deduc¬ 
tion  of  dividends  and  ndiustments  — — — — — — 

left  total  surplus  more  than  $1,600.-1 

000  higher  at  $9,328,760  Profit  andl^!**'  increase  in  the  value  of  produc 
loss  figures  for  Ihe  past  3  years  cotu-  I'ion  pf  your  company, 
pare  as  follow.*:  "The  mines  of  your  subsidiary 

i?iy  io}4  t?H  '  IVaite  Armilet  Mines  f.iraited.  re 

1  )  )  raained  closed  t.brou.ghoiit  the  past 

reU.  *14  74).?y'>M:.ss7.)i7  i7  yss.i74  ""  acoouDf  Of  low  priccs  fot 

.Muc.  tnc  118,90?  Ilf  iji  12). 775  coppei  and  zinc 

“During  the  past  y'eai  your  com¬ 
pany  has  acquired  through  ."hare 
*..049,179 '  purchase  a  very  substantial  inier- 
710.17)  .  est  in  Pamour  Porcupine  .Mines,  Lun 
lied,  owner  of  approximately  SOe 
'  I  acres  in  the  Porcupine  District,  Pro 

h. b'D. 797  Vince  of  Ontario.  .At  present  a  mill 
'of  a  daily  capacity  of  500  tons  is 

i. n4y,8j4  under  construction  which  it  is  cx 
703.749  i  pected  will  be  in  operation  some 

lime  in  .June  next.  The  mill  build 
ing  is  large  enough  for  double  this 
4.8  1*1.10*1  capacity  and  from  development,  re- 
1,437.)  14  suits  obtained  to  date  it  is  confideui- 
i  )*V8~9i  ^ii^ped  that  additional  equipment 
ijskSMSi’fer  another  500  tons  capacity  will  be 
—  ‘I installed  within  a  reasonable  perlori 
/.777.S74  elapse  of  the  lime  necessary 

■  for  further  development  w-ork  an*! 

7.777, <74  prc.parati*on  of  the  mine  for  such  in- 

.  cfea.sed  production. 

7,77  7.3  74  ■■■your  subsidiary.  Noranda  Power 
■  ('’oinpany.  Limited,  has  just  comple*- 

j  ed  very  extensive  surveys  of  the 

power  rights  owned  by  it  on  the 
upper  OtIawa  River  and  plans  and 
specification.*  are  heinr  prepared 
preparatory  to  callin.c  for  lenders 
47  (S  fot  construction. 
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Bat. 
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lawa. 

This  argument,  coupleii  with  the 
old  controversy  of  better  terms 
promi.sed  as  far  back  as  the  da's 
,,  ,  ,  u  L.  preceding  Confederation.  will  be 

fisca,  v.ur,  we  registered  about  the.  ^^nva.ssed  at  Ottawa 

■sani*;  amoiiTK,  in  .sales  as  in  the  pre-  jjjj,  imertm  between  ad.iourn- 

n  rnt  of  the  present  spring 
*  .tnd  the  Oclobej  siniDK  of  ‘he  pio- 
vinuial  ('©^slature. 


-—After  fteduclirn 
linior  Government 
•)  .  —  tXfle.r  ri^ditr  ting 
Dominion  Cold 

for  deprfrci 
tniin,  plant  and  equipment. 

a — Outaide  exploration  written  oft. 
b — Add:  AdiUMtmf*nt  of  j'oJd  inv4“nlories 
AH  of  Hecember  M,  less  tax  Lability 

t  hrreon. 


of 

$S.I  ^  «>6S  paid  a 
%t|on  of  build 


International  Bonds 


Fumi«hH  by  .Ff^nkfl.  Gwynn#  A  Co. 


\ntioquia  A  7’ii  JS4f) 
\rgpntine  6‘s  1 .  .  .. 

Auatralia  O  S  J95r> 

.  4  *  .  .V  Belgium  A  s  J95.^ 

rit.^n  .-.ft  .nvs,.t,nrnt*  Ir,  other  Bcri;„  E„,  1958 . 


use  of  city  property  for  poic:-*,  track',*, 
etc. 

'The  reveuue  to  Vancoiive-  f.’-iym 
this  source  will  be  about  f5J.("i') 
more  than  in  prcviou.-  years,  or 
1  about  $157,500  altogethe; 


vioijs  M.ar.  'i  be  inventorie.*  as  .show'n 
,  in  i.'i'  t.a,ari(  ft  .sheet  are  approxitn- 
'  n'eiy  liie  .same  in  total  as  in  the 

pi'cviou'  'Car.  iiiiri  are  in  a  similar  _ _ 

h-r-ailhy  c</nd;tion,"  _ 

i  n*’  r-u;iiber  of  those  leaving  the  ,  Lity  Makes  Offer 

lompanies,’  employment  du.-Ing  the'  Qf  $32,000,000  On 

■  ytar  ".as  the  lowest  of  which  we  w  *  * 

ihaie  ituy  re<ord.  Of  t.hosc  employ  i  Peg  Electnc  Co. 

•  ed  to  r’-'piace  those  who  left.  4'J8  ,  _ _ 

employees  or  the  majority  of  oiir  I'e- 
;  piaceiMorir-*  wero  chosen  Prom  our 
.staff  o'  temporary  employees.  Our 
leffnrr  his  been  to  spread  our  ■'ex- 
'ra"  vvo-k  among  a.s  many  people  as 
i  po.s.ltb.f 

Saiai'es  and  wages  paid  out.  du 
,  .ng 


compante*.  Bolivia  7'»  1958  . 

I  v  -Mnd*’  up  ol  4773  404  PrSng  opernt  Bra?)!  fi'/i'*  1957 

session  iOK  rosnrve*  proviried  m  prior  vear*.  not  ISuenna  .Aire#  6’s  196t  . 

rnquirrd.  now  ie«tored.  4733. )  75  «elnniiinri  t'hili  6'#  1981  . 

'  .-ink  I'.ltunuin  rncoverrd  net.  prior  vears Columbia  6'*  1961 . 

!  .vnd  $100,000  transfer  trom  reserve  for  *  Cn!.  Morf.  hank* 

1  investments  snti  continaencies.  '  Cuba  Pub  Work#  5'-6’#  1946 

'  t. — Made  up  of  4)00,000  reserves  for  I’enmark  4‘5r»  1982  . 

inventories  in  other  companies.  .,nd  '  Rep-  *  *1949 

4)9,110  adiustment  of  prior  years  '  German  5H  »  1*65  . 
Provincial  an*l  Dominion  taxes 

Rig  Selenlom  ProdnetiAn 

_ _  fn  presenting  the  report ,  James  T. 

fcimtinued  from  Page  1)  ‘Murdoch.  preBident  of  the  company,  j  G^rmirLioyd  6’.  i»47 

(Lominue.1  uom  cage  l)  .  |  Vorway  Esl.  8's  1952 

price  of  $32,000.0110  is  not  greatly,  “Production  of  selenium  in  the  j*-?®?24n 

our  of  line.  Tn  this  reorganization  |  n(,-o,v  plant  a’  .Montrea  l  Kast  con- |  pmitia  Fr*c  State  s'#  1952  . 
pchcine  th,6  company  undertakes  in  substantial  quantiticfi  i  QueeraUnd  Ext.  S.F.  6’i  i94i 


German  Ext  7*8  194$ 

'  Italy  7’«  1961 
.lapan  1966 
i  Kreugpr  »  Toll  $'•  1959 
\filan  6^'8  1952 


pay  interest  uncondtiionally  only  j  throughout  the  year  and  although  ' 

upon  $3,300,000  at  five  per  cent.,  your  company  is  now  one  of  the  i  Roumania  Monopolies  T’s 


Monopol 

<„  •  V  827,4-16,200  at  four  per  cent,,  or  largest,  producers  of  selenium  iu  ‘  loco 

rc'cvci  ‘.par  bv  over  J'MifioO  All  ""  capital  debt  of  $30.946,- 1  the  world  n.o  difficulty  was  realized  1  iTni^Sfing^omB’V' 1937 

,'r ,  ;  '  •'  e  M  1  .  ^  'n  raarke.ilng.  Tellurium  is  now  be-  j  Urugiuy  8'.  1946  . 

V'l  ,  ’  j  '(hr'r  ivr  rk  ml  ^ meantime  there  is  a  hill  inj.  produced  and  marketing  fuin- ■  . 

‘*!,'*!Cibl  raiiiing  for  their  wi^irk  and  _ _  .  _ _ _ _ _ _ _ _  _  .  ...  -  ..  ji.  , _  i  oltoh»ni»  8  *  1951 

have  u’-ni  rally  proven  capahle  and 


s  1959 


1*11 


200. 

In  the  meantime  there  is  a  hill 

.setting  Tip  a  metropolitan  transpor-  tnenced  and  the  sale  of  the.se  two  M'inu'^7#s8!'.*i'iV>R 
tation  commis.sjon  to  administer  the  metals  should  l•cpl■esell1 


SUh.Slari-  Min#*  G*r#»  816  19-39 
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Roosevelt  Would  Revive  the 

St,  Lawrence  Waterway  Project 


Sin-Mac  Lines  Bondholders 

To  Meet  On  March  30th 


(n  a  fnes.sag*.-  if’  the  Detroit.  Sea¬ 
way  C  tiriferyncfc,  Pres'denr  Rooee- 
vpir,.  on  VN’p'Jne.'dav  eieniiig  pre- 
d:ftfKi  *bv  'early  undertaking'’ of  the 
Greta  i-jkv.-*  •  Si.  l.a,wrence  deep 
ctianncl  pro-iect.  I’ointing  ou*  that 
n>’ilhci  Ibe  ’Jiiiied  Siai-CH  not  Can- 
a<ia  tiii.-i  raiifit-d  the  1032  ticaty, 
wiacb  wuubl  permit  work  on  the 
in:*!  pjo.jei!  to  go  forward,  the 
Ibe.sidcni  declared  ’hat  “something 
fu.-cbei'  than  mere  re-.submisslon  of 
n  treaty  is  called  (or.” 

"5Ve  ait-  seealng  u  new  approach 
lo  the  problems  involved,’”  Mr. 
Roosevelt  wrote,  expressing  confi¬ 
dence  that  in  view  of  the  policy  of 
co-operation  between  the  two  coun- 
iiies.  agreement  on  the  term.*  for 
completing  the  ’2,(Mj0-mtlc  channel 
for  ocean  going  v<;s.seJs  “should  pre- 


I  sent  no  (n.superabie  (lifl'ictiitie.s  ' 
Senator  Pltiman.  ",  bo  is  chitir- 
man  of  ih*,*  Senate  f'lrei.gn  relatione 
commlitee,  in  a  Retiaiiir.*;  i  (u  e*  h  pre- 
:  dieted  that  Seunle  ratificauon  of  !i 
St.  Ijiwrence  \Narerway  lit-a'.'. 
which  fai'e-d  l*y  TI  'otes  m  I‘'3t. 
will  be  accomplTsbtjd  <st  ’h*-  iir-x 
;  scs.sion  of  Cougre.s:-, 
i  The  treaty  was  noi  iiniuglii  ii:i 
.for  action  at  the  pre.  ent  .‘cs.ioii. 
he  said.  ’’Kirfi.  because  wc  did  not 
have  the  votes,  and  se*-iiiid  lic- 
cause  Congress  1b  d*  lei-iniin’d  cj 
adjourn  a.s  soon  as  the  i  itci  doiie  * 
tic  legislation  Is  disposed  of.” 

In  The  House  of  <  omiiiori.s  a'  iii- 
tawa.  flon.  i'.  D  ilowc  iioidf  :i 
.staiciueiif  (hat  h*'  km-’v  o:  no  ■  o'-i 
munication  between  'In’  i  ana'liu 
and  r.S.  •.•o'.cniu.cn:*  i  t-i  .  tr  d.-oc  , 


.1  tnecting  of  hoider.s  **{  the  rl'f 
firtt  nif.rigagp  bonds  of  Stn-Ma  - 
iJne:*.  T.iniited.  has  been  calleil  for 
tic-  i.'.i rpo.se  of  sariclioniiig  (bo  sale 
•  >'  oi;’*a:.n  remaining  a.s.  '■ts  of  !he 
''''>i)i|>atiy .  riif.  iricotini,'  will  lie  hold 
ill  'bv  o*fir-o  of  .Moiitrca!  Trust  i 'em 
I'ativ  ,n  .y-nn ;  :  c.i  I .  on  March  tlO.  at 
’i  '  in  (lie  forenooi;. 


Dole  Lists  Are  Shrinking  in 

The  Province  of  Nova  Scotia 


Sound  Advice 

■  lai-lt'  ;s)i, 
Tcbi’iiry  ’2*1. 
•'’inar.o:a!  'Imi':'. 


Out. 

1'i3G. 


I  ii::\  1’  flci  is  ccl  iiiiK  ti  lien  -  ( it 
I  .s  our  iiajicr  and  w  ill  tit",  er 
'  w  iihoui  it.  1  tiasc  found 
i:;'  soil!  lolvicr  and  sugges- 
!iii  g-c  '.soil  foiiiiilod, 

3  o!|l  s  (T  ills', 
f (-'a-j !:cd  1  T  J  .  ■ 


'  Halifax.  -  A  genera)  improvement 
I  in  the  economic  life  of  Nova  Sontia. 
sviih  n.  decrea.se  of  27  per  sent,  in 
the  number  of  people  on  relief,  wa.s 
'  reported  In  the  Speech  from  the 
'I'brone  when  taentenant  Gos  einor 
''overt  formallv  opened  Ihe  liC.gisla 
live  .AHsenribly. 

The  year  under  tevieiv  had  been 
one  'if  encouragctneiir  tor  ttie  farin- 
*;r.*.  It  had  been  a  ’  inost,  prosper- 
‘ou.s”  year  for  the  frutt  growers,  high 
ei  prices  and  better  <iuality  of  frui’ 
having  resulted  m  an  increase  in  m 
( omc  of  $1.000.1100. 

'  Hope  was  expressed  tliai  a  re- 
I  turn  to  normal  husines.s  conditions 
I  and  a  continuation  and  o’ tension  of 
[the  subventions  instituted  in  1027  for 
the  transportation  of  f 'anadiaii  niincd 
'coal  svould  enlarge  the  .seoiic  of  fins 
i  industry  and  contrihi.uc  greatly  lo 
I  the  scelfarc  and  progicss  of  the  Do¬ 


minion. 

.\Q  abnormally  large  export  of 
spiuee  Itimlier  to  the  t'nlied  King¬ 
dom  last  year  h.'id  been  follosved  bv 
climatic  an*)  sveatlier  conditions 
'W'hich  yvoiild  reduce  pinduciion  of 
lumber  'liiiliig  tine  pre.sent  sea.sou 
Improved  market  condition:*  in  the 
I  Hi  ted  Slates  svoiilrt  foliow  upon  the 
new  fradc  agreement 

ihe  R  pee*  1 1  forocasi  early  pro 
ciatuaiion  of  Uie  .Vet  setting'  up  a 
De|iariment  of  Miuiicipal  .Affairs  for 
flic  prosiiK-e.  and  stated  Icgislalion 
wtiiild  b«'  iniroiluced  to  amend  the 
Act  relaling  i.i  Ihe  constitution,  pow¬ 
ers  and  privileges  of  the  House,  and 
lo  iitncnd  the  Succession  Duly  Act. 
Kducation  .Act,  Workmen's  Coinpen- 
saiiim  Act.  foal  Mines  R(*gulai'on 
-Act,  Public  Highways  Art,  Childrens 
froteclion  Act.  Gasoline  r.icetising 
Aci.  and  'iihn-  public  riatuiec 


COMPLETE  TRUST 
COMPANY  SERVICE 

We  act  *4  Executors,  Agent  lot 
executors  end  Adminislretor* 
in  the  handlin9  oi  esUte*. 
Assignees,  1.  iquideton, 
Guitdians  e>t  Committee 
Transfer  A<)enls  and  ReeiJtrar*, 
Property  Meneeen. 

Sterling 

TRUSTS 

CORfORATtON 

TORONTO 
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Saskatchewan  Premier  Will 
Not  Ruin  Provincial  Credit 


sum  nr  ilir  prc.'•lrlcnr,^ .  I  noiiirl  'of  (hr  co-.npanv.  nltlioiisli  ihrir  ,t 
''ho  Ii  (Ic.'ii'Iy  DiulrrrMood.  )iO'‘r\rr,  tei'tfiin  rbnnr'':  in  lillr  W 
lhal  niy  :ni|M)inlinpnl  in\()l\r'5  n'->  ' art.  «  lin  li.r;  lir-hl  ilir  ;iiW- 
(linn;.'  in  ihr  prp,<'i  ii:;i  I  mn  nn  c'ln' tt  \  cn- pir.  ulmi  m  nT  n)-  i 


11011=;  foi-  Uir  p,T  I  >  .  Wrroincf  '  onir'-  n.  r'iyinni  coper!)!  manaKrr- |  adminifi)  ra lion  tho 

\  ii  o  lOP'iilrir  ;iiii)  pci'or.'il  in.'inactT  .'inrj  ')  ill  ropiinup  in  rharce  of  oper  '  me.nf  in  operanon 
of  ilii  (oinpiiny  .1  ■  Kcnip,  for  anon!!  m  Moncral  ili\'1«;]op  I  ha\p  rurrrd  in  th® 
iiH  '  1>  .•i'.- i.  ■ail!  lo  (hr  pir.-idrni .  hr  full  conridoiior  iba'  iindor  iheirahlp  be  ma  in  lamed." 


mark‘'d  impro'o 
!  "  Inch  hay  or 

fyw  prrjod  ;  "ii! 


Hon.  W.  J.  Pnttcr^on  Ijiys 
B«rc  Fallacy  of  Compul¬ 
sory  Reduction 

ANSWERS  propaganda 

Amateur  Economists  of  the 
Pools  Foster  Talk  of 
Repudiation 

Corrpspnndprir* 

Psfrina.  -  rnllo"'in,r:  a  Ions  period 
of  loose  i.alU  hr  .^asUairbcwaii’y  Ir 
ficB  of  amaieur  ceonomi-is.  rremier 
J.  ratler-on  m  hiy  hucIcPt  arid  repp 
bare,  laid  bare  ihe  fallar'  of  the  pro¬ 
posed  compulsory  rodurtlon  of  inter 
ssf  OP  provincial  and  niiiniripnl  -e 
rupitles  and  repealed  iliaf  Faptiairhc 
nan  bad  noihint  to  cain  and  evcip 
fblnp  to  loBP,  even  if  sneh  a  pl.yn 
"’B.a  capable  of  fulfilment 

The  premier  wound  up  hia  re. 
marks  in  ihls  r-rinneriion  with  ihe  HOV.  W .  .1".  P\ITF.  I{S0\ 

aaseriion:  "1  do  not  think  the  pro.  ' 

'  ince  la  in  a  position  to  deliberatcl.'  UI/^lJirD  CADMIKI/^C 
destrov  ita  own  credit  Hia  -a- cu  nlUilLlX  l!i AlXlllIllj  J 

ment  i*  recarded  a?  an  effective  an  ,  ,  _ _ 

awer  to  the  propaganda,  mopili  ADC  PCPflPTCn  RV 

ema.naiing  from  pool  cirrlcs.  urcipc  /lI\L|  IlDl  vlfiCD  Ol 
that  the  government  should  take  un  n/\r»rvri»t  iTSi 

rpediale  steps  to  reduce  ilip  i.ax  h'lr  |/I|1/I1L  m  I  IIMUA  MV 

d*n  hv  cutting  inicrcEt  rater-.  I-ly/lti/ijl"  Ml"  1 

4fter  pointing  out  that  Saskatclie 

wan  alread.y  en.^yed  the  lowest  per  p;  OfcamV.sl^on  Shnwt 

capita  proiipcial  taxation  of  am  of  ^  - 


thf  ^^'eEte^rl  provincer:.  the  premier  ;  .'^1.10  on  n/i  Atr.^inst 

declared ;  .$1.02  in  19.31 

'"The  largest  single  item  cf  ox 

neBditiirc  is  public  debt  rbaig??.  SALES  UP  $14.(>0F>,nOi> 

fni*.  including  inierpst  on  farm  loan 

securities  and  providing  for  sinking  Toronto  Burton  Th.  Finorcitl  timr. 
fund  reouircmenis,  totals  .tT.ObS.-vn !.  |  T.„-cn,r,  nordco  i  .,mp,x„.  ;,rd 

\a>ion  «e  deduct  ibe  iniprest  revenue  ,,^,,omc  of  ttsiv’n  '.n  nt;;. 

•  o'be  cotlerted.  the  not  rharge  fori„hirh  or,!, a!  lo  T  I .  I  ti  “  b  1 1'c 

public  debt  ,.3  |.t.Tfi:..4n4.  Man;!  on  the  t.r,.'tfi  704  ^b.Tiv-  of  ti  .^p^ir 

plo  have  arhocaled  that  on  ihi?  item  |.x:^4 

a  material  reduction  should  be  made.  ,1,^  romnam  earned  ri.t.'  pc-  -hare. 
Some  «ouId  arbitrarily  redure  Ibe  of  -.hare-  rrmam- 


SALE5  UP  $14.(>0F>,nou 

Tofortfo  Qurtati  Th«  F!nsf'c*<i!  1  •»»!?• 

T'orpnifi  —  noTflon  »  omp.im 


Pate  of  iDierosi  being  on  prnvin- 


unrliRnsrd.  the  pup  valup  irrlt^r. 


clai  bonds  and  debentures,  raying  to  jo,,.  ,i,-,  ,|„rins  1035 

the  holders  of  these  ’'^•’urlties.  "no,.  n-raimg  a  cppii.n  -i.rphr  of 

withstanding  that  ,vou  hold  the  f  "  U4;:.nG:.040  which  nar  u-ed  m  wnie 
raise  of  the  Prox  inee  of  harkaiche  ,  j  ,  i  n  .  i 

.  J  '  I  trade. marks,  goodu  ill.  eir  down 

wan  to  pa,'  you  a  .riipula'ed  rate  of  ,  o-AAons.  .  j  . 

.  ,  from  Ti.oop.npii  to  .'1  and  m  wruo 

interest,  w  e  propose  1,0  pa'-  vou  onh-,  ,  , 

.  '  ,1  .  •  properl  ler  do"  n  1"  ST-  .S  S.i?') 

S»y.  three  per  ccnl.  Qlhcra  "  oi)  d  ‘  ,  .  ;  ,  .  .  ,aaa 

—11.1  In  Ift?.!.  net  r.aler  lotallcd 

accotnplish  Die  rame  purpore  m  3  -ce  aca  1  .U  -OA 

,  .1  J  SSS.iiKP  ax  compared  "  ith  ^ 

tnoep  subtle  wav  h'  pa'inc  the  bond  ...  ,  , 

u.ia...  .1.A  .  1  1  J  nr  m  c  i  1  \,pi  inronic  for  the  '-ear 

noioer  the  mtei-er.i  his  hopd  eailr  fo-r  .  „  .  ,  ,  , 

and  then  lewins;  on  him  a  special  -  '^c  of  net  rales  MI 

tax-  of  the  amotini  whirh  the  interest  '"''’"t'-t'-rti  to  M. 

paid  to  him  pxeeedr..  rai.  three  per  or  P ,  rent,r  per  .-.hare,  from 

AJQ,  '  ?.'^.7 1  1,1s, ,  or  St  eepl-  pet  .share  in  i 

"Both  method?  are  the  .same  m  ef-  | 

fee.t  and  both  of  them  mean  Ihe  ame  improve.  I 

thing— repudiation  i  'f'"''"  earnings  "-a?  due  to  a  few  i 

'  definiteh  kno'cn  silualionr  nisrep. 

Intereef  Sariiip*  '  tible  of  Immediate  impro' enient  and 

"Let  Ur  first  examine  the  imme.  ■  •’"I'l'"''  control.  nperatiiiE  lo.r.i-es  m 
diate  result  of  taking  .rurh  anion,  'he  prndiirc  divi.sion  roiiirlhuted  lar- 
The  gross  funded  deb'  of  the  pro.  £p'>  'he  in.".,!.  ,-psulis  and  Die 
Vince  is  *  1  ,?S.pno.f>fin  at  raips  of  In.  '^cope  of  ihir  division'^  operation-i 
terust  varying  from  three  and  one-  have  been  sre,n|y  eiirlailed  and  poli- 
hal^  to  ri>  per  cent.  .\  redunion  of  •'i'' <  and  methods  lia\e  been  .han- 
ipteresl  rater  to  three  per  eepf  ged  Improvement  "a-,  rliown  in 
"to'jld  mean  a  reduction  m  the  an  'be  fluid  milk  di'i.'-.ion  V.ffoeine 
oual  interest  to  be  paid  of  approxi  .lanuari.  icir.fi.  most  of  ihe  rubs'd  I 


raise  of  the  Pro' ince  of  Parkaicbe 


tn  Ift?.'..  net  r.aler  lotalleil 
SSS.iiKP  ax  eoiupared  "  ith  ti"1.i.T33.- 
fion  in  I'l't.  Net  ineonie  for  ibe  '-ear 
amounir  'o  r.ick  of  nei  xalrs  411 


?SI’,."70.  or  PT  renl,e  per  .-.bare,  from 
1  1 , 1 S7,  or  St  eepl'  pet  .rbare  in 
I  O.S  t , 

Ti  ir  stated  that  lack  of  improve, 
meiii  in  earnings  "-as  due  10  a  few 
definiteh  knn'vn  ritual  lonx  nisrep. 
tible  of  Immediate  impro' enienl  and 
future  ronlrol.  OpPiatiiiE  los.rer  m 
the  prndiirc  ilivi.sion  rouirihutcd  lar- 
geh  to  the  in.S.S  resilllr  and  the 
rrope  of  ihir  divislon'r  operatiom 
have  been  sre,r||y  eiirlailed  and  poli- 
rir-<  and  methods  hate  been  rban- 
ged  Improvement  "ar  rliown  in 
the  fluid  milk  di'i.'-.ion  vyffoeine 
.laniiari.  I'lgfi.  mort  of  ihr  rubf'd 


m«-te]:>  .^r.C.liS.OOfl.  Ho'vever.  the  pro- |  tary  rompanies  in  the  rmtert  P^'ate* 
'  ipce  would  not  benefit  1.0  an.'llimg  were  merged  with  tile  parent  com 
like  this  amount.  First,  our  own  !  pani  but  rubrfanlial  rai  mgr  in 
sinking  funds  amount  to  appro-xt-  ■  laver  max  be  off-.ei  hi  new  lax 
mitely  IS.70n.nno  and  their  earnings'  legtrlaimn 

"■oulrl  he  reduceri  by  $10.3,600  The  I  WnrUillg  r.rpilal  ir  dn'Vn  to  *40  . 
benefit  of  the  reduced  interest  rate  i  sn.3,s3.",  from  $  t.3. 0S7  rliown  for 
"■ijuld  alro  ha'e  to  be  parsed  back  '  |fi.3(  but  ratio  of  nirreni  axretr  m 
lo  the  po"er  eoinmirsion.  the  farm  nirreni  liahilltiex  ir  rligliil'  lugber 
loan  boat'd,  the  telephone  depart-  at  1.30  lo  1.  rnrli  on  hand  of  .*10. 

tB«m  and  the  'Sheal  iviol.  In  addi-  SI0,.‘,fiS  war  "ell  m  evress  of  eiir 

tioB,  considerable  amounts  of  provin- [  rent  lialnlitler  whieli  loialted  *13,- 
etaj  bonds  are  held  by  the  srhool  ;  3311.131. 


lands  trust  fund,  the  telephone  de. 


.\l  the  end  of  103.3  there  irete  tii. 


nartmeni  superannuation  fund,  the  Km  rha  reholderr  of  w  hom  .  .>nie  |  ,000 
teachers'  superanniiatton  fund,  th®  „prr  re-, dent  m  1  anada  nimuch 
"  orkmcn  s  eompensat  ion  board,  and  uj.,  t  aiiadiati  siib.ridiai  '  Piirden'r 
similar  trdsts  WTien  these  items  ..^mparn  owns  all  ih.  rotn. 


ara  tak^n  mto  aerount.  the  saving  to 
t h*  province,  would  he  reduced  h'-  at 
laast  a  mil  I  ion  dollar?  Two  fur- 

tber  factors  must  also  ho  taken  into 
consideration .  nijr  school  lands 
trust  fund  holds  a  ttommlon  of  t'an- 
ada  debenture  for  $1 ',$00,000  on 
which  the  federal  go'-emment  tr  pay. 
tng  us  iniercpi  at  five  per  rent 

"Tf  we  are  10  arbitrarily  reduce  the 
rale  of  Interest  we  par  on  our  bonds  I 
to  three  per  epni.,  -we  ear  -onH  ev- 
neci  that  'he  federal  governi-netit  will 
likewise  redtjee  the  interest  thev  pav 
to  u,«  and  on  th’s  item  the  rodticttop  j 
would  atnount  to  o'-er  *o5o.oi'.o 

".rn  addition  to  the  provincial 
aecurUies  held  hv  the  provineo  >1- 
sfif.  a  large  amount,  prebab!'-  *7, 
00(1. 000  i.s  held  tn  th?  sinking  fund?  , 


moll  stock  of  a 
dairy  com  pa  me 
no  ami  Quebec 


niimhei  of  Canadtan. 
.  oprraiiiig  in  Onta 


BOND  OFFERING  BY 


Synclicislr  of  Otnaclutn  Bond 
Hoiisps  Offri-  lntrrna(jc*i«s«l 
W  &  P.  of  Nfid,  Lsuo 

llffcrmE  of  S  I  ,;-iil0  I'lin  International 
Tower  .and  Paper  Companv  of  rew- 
fouodland  t'*>Cr  first  morlgagr  rink, 
tng  fund  hondy  due  nr,s  being 


of  the  muBlcipalities  and  school  made  .at  ion  and  mterc  1  10  itc.jr) 
distei.cts  of  the  province  and  some  (  .jOc.-  in-  a  rindle.ite  ronipri-ing 


4,.,im,-  nv  a  s.'-note.iie  eoninr  ixip  g 
of  t  he,  large)  eitie?  partieularK  ^  MrT.arcari  Hannaford  P.irk  and 
would  he  '-or'-  rerioiisly  affected  Oordop  I.imiteH.  Poya!  ftprijriMp- 

FndPI"  our  pro'-inctal  rtaluter  these  Pot  poral  loll,  Limited.  lioijiMiion 
municipal  sinking  fund?  must  he  fiecuniie'  1  orpiii-aiion  i.imiicH 
maintgined  on  a  four  per  rent  hasi?  ;  ptrut'  >  omp.iny  .  fireenr-hieid-  f 
and  not  only-  would  the  surplu?  earn  |  Co  ,  (m-  ,  Hanson  Pro-  (pc  1  ol 
'Ugs  of  tb?  sinking  funds  mu  be  '  iia,  Vo-nr  .and  Hrndrrmn,  L'n.i'ed. 
available  to  the  munieipalllier  bip  ^  apH  pi-nert  P/nard.  Lfee. 
rheV  would  have  to  merease  their  the  new  hnnrl.x  r.aiik  p,ati  iia-.-u 
levies  to  pro' ide  for  then  .xinkingL,,ih  ■;  |  ,sfi6,oilii  of  fir^i  moiiE.'ige 
funds  the  dlffncnee  hel'veen  the  rjijp  lOfiS  prerenllv  oulriand 

throe  per  cent,  received  and  the  four  '  enior  to  1 1  ,X .OOO.Grin  f,f  mort 


pfr  rent  rcrtuired  |  gage  drlieiiMire  -lock  Of  pavlirijlar- 

To  riroserTe  Predlt.  j  intercf.i  i?  the  fact  D'.it  to, 1 06,360  of  1 

'morlgaEe  debenture  rloeU  ir  EUar 
••\nl  onlv  Ihe  immediaie  hut  alF-O  ^  gp,,.p,)  .T-  principal  .ind  Interext 


tb«  uitim?te  effect  mus'  be  mn- 1  -p.^, 

r.dered  4oy  arbitrary  reduction  of  031.030  is  Eua-anteed  b' 
tptfrgEt  '«-tll  be  regarded  bv  the  ,  New-frundlapd 

lpT«6tiDg  public  as  repudiation  and.  ..ommon  .rharec  of  Inter 

rhe  taking  of  such  a  step  "lH  tm  pAwer  and  Pape,  l  ompan-. 

mediatfly  destroy  the  credP  of  iho  ^f  Newfoundland  Ltd.  are  owned 
peorlnc*  and  anv  roseibility  of  .sell-  j,,  .'anadian  Intp'-natiouai  Paoer 
t^g  or  marketing  any  further  issue  .,  3i,br,d.,rr'  of  internaDon.^i 

of  »ecuriti«f  for  many  years  to  rome. 

■'"(Vlthout  arSTUing  Die  right  er  1 
’vrpijg  of  such  aetion  «  e  rail  dir-  ■  wt 

cuss  the  practical  rerult  P.v  ,r  forr-  t-  l.sordnn  Wills  Is  iNt'w 
ed  reduction  to.  s-ay  three  per  rent.  I^rcsifjrnt  DonilHiQn  .Sinres 
e  pro'-incp  'voiild  make  a  nra  xai.  I  _P 

of  iec.s  than  a  million  dollar.. 

,t  y>e  "-OUld  bate  to  be  prepared  follow  in-  ,  he 

nir\  tha’  I'm®  in  ^nn'iuci  ,  ,  ,  ,, 

..fo  .innwt'-*!!  hri*'*  l-i**-  ■ijicr-Gd'; 

1  bufjrie*?  'd  rovci‘ntr»®ni  .  ‘  '  *  , ,  ’  "  ,  ,  ,  ^ 

‘  ,,  .  \If-‘!'lcr  'iiulh  uli't  h.-j  -  Lr;ri--nn7  , 

aintiiT'  covernm®r!*3 1  '  ,  '  '  .  “  '  '  '  ' 

^  -  *  .....  ,  ‘'•‘'IJ’V®!  and  .-5 

•  s  ,  e  ,  ttf  iha  ho,,  'rl  .*1 T  fl  1  m r  1 ^ 

''•f 

ivc».wrj-w^.v  --  .  -.It.  ’  i  :i\)ii.*iat  .'ar^cf 

3n‘iij3l  mect-nr  -  h »  fcl-*-! ! -]  a 

•  tefivn  hcSAfl"."  inrr*3£;0'1  .  **"  -  ^  -  - r 

jctt’on  OfMjld  b!*!? ■‘•1'’'?  a!!*"!  rublic  ^  ■  -  - /■' — 

^  ,  «TVi  plO '  n  e  in-  ff..:  t  m  «n* 

b?  I ruL'tsd  cr  ^  .  ...  . 

nr*aiH%©Tw«d  ijiiiiiist  b®  pl^n  h  -'3  ’i  I'*'  !®c'r.'i®  'b®  ?>i  .'i- 

•aai;!"  T  de  not  th'uk  the  nro'iace  of'--''!  '  ^iv'a!  -hare;  m  1,  .'..pnA 

!B  a  po.lt.OP  to  del-bsrateL  de?-|-hare.r  were  MfO  pa--ed  apo  OMt. 
i»s  own  n-edit  ■  standing  roipoiwn  chare.-  h.i'c  been 

"  ■*  ■  ■  redU'-ed  fronj  tp  3:0,014 

•  After  the  annual  niectin,-:  Vlr  I 

flnSBelil  Time*  ren.ehox  n  '.X  illc.  marte  ihe  rol1r-->ing  cl.jien-ieni  ^ 
g|S  9f  people  ttllf*  are  Inferested  ^fter  main  '-ear-.'  acsm-iatien  w-iih 
li'ftM*  lo  ht!T  Inveeftnent  senirf'  Dominion  G'ore?  a?  .?  dirretoi  and 

latterl'-  a?  vice-president.  T  am  a.s- 


whlle  $1. 
f  h  e  rreo- 


ibe  pro'-mcp  «oii!d  make  a  noi  x?'. 
Ipg  of  less  than  a  million  doHarc. 
but  y>  p  "OUld  bate  to  he  prepared 
from  '..ba<  time  for-a-.aid  lo  rt-induct 
MI  tb»  bU'.ine*?  cf  go'ci-niTieni 
maintain  a'!  po'-ernmen'ai  -pr'-irr.? 

«md  provide  for  ail  censtrne-ion  and 
davslcpresst  ••-ithin  the  itraiti  of  '!’  = 
e9’*8’''jsr  we  could  col'ert  On!'  b- 
Impst'-Pk  "St'"'  l^iss-"'  ii i.ncrsis^j 
♦*gt'-.;oB  could  'aijh and  public 
buildings  bt  ijonstruetsd  or  our  pre. 
”lpclt!!v-ow!ied  u'lhtist  be  8.> 'ended 
Fraai;!''  T  de  not  th'nk  th.s  n-o'iace 
i*.  IB  a  pe»!t!oB  to  delibsrateL  des- 
trey  its  own  credit  ' 


?!t|8  of  people  who  ar®  inferested 

a.wf  «M>  »o  ht!T  InTpsfmenl  SPriirL 


rir»  MTATKUKVff,  rnvTAl'.Kn  pypr/v  4i?r  PArrn  '  poy  1\  pnn\f  atTO^  "’y.-rr-w  wE  PElTKVr  T''  SB  EEt.rAPTE  Prr  AEE  fX'  P’0  *u»»rr 

.■■'I  ac  rs'  Fr>  a'.  ppppr^r'-'T  ATrnv.^  sr  f  .? 

lb*  .‘Li'c*  r*>r>-ed  tc  hprei.n  aw  heinj  offered  in  anad!’.  hn'  cai  |n  ilir  1  piie.|  ■•aipa  of  .kn-ip'-i'-a  Tbi?  ad'-ePiserHent  i«  not.  sed  neder  no  "ireumstanee*  i»  (o  be  panttmed  «.*.  as 
sfferu.g  o‘  sry  of  thif  nsue  for  tair  in  the  1  niter)  'latex  nf  tmenra  nr  ihe  irrr  ior.ex  nr  posse.'f  1005  thereof  Of  »p  offering  to  ao,'  Twideut  of  the  I'n^ted  rtate*  OT  •  solicitation  ihercii! 
•if  ao  offer  (o  bu\-  an-,  of  thi.x  isxije  rhe.xe  'harex  .ire  r.-.*  r»^-t*rre.)  iiprjrr  the  1.  iiited  "tafex  ''"ecuritic..  .Net  of  l?.n  ' 

■— $2,000,000 

iPae  Valuei 

CARNATION  COMPANY 

I •<pfrro-'ilA<i  f/•^/ter  ihf  l  n<jy  th.p-  Sliif  "f  Deii'xaf 

5%  Cumulative  Redeemable  Sinking  Fund 
First  Preferred  Stock 

Dividends,  r?pay>vi?nt.s  of  capital  and  tren’igm  thasaan.  If  any,  payabla  In  United  Ibtatee  funds. 
capitalization  in  dollars  op  the  united  states  of  AMERICA 

1.  pen  eompietinn  of  the  pre.xeai  finaacingl  I«5*d  tsi 


1.  pen  eompietinn  of  the  pre.xeai  finaacingl  I«5*d  tsi 

Te  3e 

tovlisTlasd 

Cumulative  Redeemable 'i.nkiBg  Fund  First  Prefei-Terj  ^tork — Shares  II BO  Par  kalue  Each .e.. •  ti,0fi0,0PB  Ss.SS’.fffh* 

•Includ-nt  ih;.  .fiu-  of  JI  PIO  iW  0'jf*'t=i-a 

il  •••  I!-  T -raeurv i 

Common  btook — Share.,  without  par  value . . . .  ROO.PbP  .h*  St'S. jgg  sh.y. 

I  Oder  Ihe  pronxion*  affeeting  lapital  stork,  printed  in  the  offering  rjreular.  fiaroation  Compane  .han  not.  without  the  affirmative  vote  or  written  consent  .if  holders  of  a* 
Irait  a  majority  m  amount  of  the  outstanding  Eu.-t  Preferred  Xork.  create  or  permit  any  xub.idiar.v  lo  create  any  mortgage  upon  Ike'r  re.«perlive  asset*,  or  create  or  permit  any 
'ubsid'ary  lo  create  funded  oblige  I  inn*  not  malitruig  wu  huj  one  vrar  from  the  creatinn  i  hereof,  c-ept  ;hat  from  time,  to  tune  tarnation  (  ompan.'and  or  one  or  more  of  ils  'ubtudiarv 
conipaDfes  iiiay  cieate  toorlgagex  on  their  resprcti'c  a.xsel*  or  ma  -  create  funded  obligation,  maturing  mo'e  lhan  one  -ear  after  the  rrealitin  thereof  not  en-eerling  in  the  aggregate 
f  l.t'Oft.tiiin  00  in  prinr  ipal  amount,  and  ?ucb  mortgage,  and  ohLgal'cns  ma'  be  gua  ran  teed  bv  the  (  orporaimn  or  by  an-  .ub'idiaries .  and.  lu  addilien.  a  mortgage  or  mortgages  may  be 
go  en  or  assumed  b'  the  <  orporaimn  or  any  one  or  more  of  ils  xuh.id'arv  companje.  on  any  fried  a.?el>  acnuired  aflr  r  I  •eceniher  si.  IPI.*.  for  amount.,  not  r 'reeding  6  ji-3-  of  »he  sum  of 
the  co.st  of  .such  aweix  and  .'uli'enuent  im.pro'enient.s  Inxx  a  reasonable  provision  for  deprpnation  and  cbsolesreDce.  and  any  'ijch  mortgage  or  mortgage,,  ma'-  be  renewed,  rebnaneed. 
refunded  or  guaranteed,  all  a-  more  fij!!'  »et  forth  in  the  capital  .tpel,  provision,  printed  m  the  offering  circular  kl.o,  anv  .eeurit'  may  he  gnen  b'  the  I  orporafioa  and  or  any  of 't.* 
sub.idane.  in  the  usual  course  of  their  respective  busineexe.  a"d  for  ih.e  purpose,  of ,  am  mg  on  the  =am.e,  for  current  loans  for  term.'  not  eiceed'ng  one  'ear  from  t  he  dale  of  the  crea'!"" 
t hereof  I  Alhers  Br,is  \|  ilJmg  <  o  .  •  subsidiary  of  f  a.rna lion  <  ompam .  has  outstanding  unseru.red  promissory  notes  due  se,r-.ai!v  to  1 P4?  aggregating  ffsop  noo  00.  in  principal 
amount,  wkxh  form  part  o'  the  $l.ooo.0(»ii  no  referred  to  abc'-e  and  wh'cb  are  unconditionally  guaranteed  as  to  pa.'  ment  of  principal  and  interest  b'  t  arnat'oo  I’ompaB,' , 

The  V'c  <  umuiatve  Redeemable  b'nking  Fund  Firrt  P-eferred  ‘•hare.'  of  this  ic.tue  wi'l  be  fully  paid  and  non  as.te.sabV.  preferred  a.«  to  di'idmd..  and  as-sets.  carr- mg  hied 
■’timulaf  I' e  preferential  ca.sh  dj'ideods  as  and  when  derlfl,red  b'  the  Poard  of  (tirecior'  at  the  rate  of  .S"",  per  annum,  pa'able  ouarlerlv  (!«t  fanuar'.  Aprd.  .lul,'’  andtVtoberc 
redeemable,  on  45  day-s  prior  notioe  as  a  whole  or  at  Ihr  opfon  of  the  I  orpora*ion  m  part  bv-  lot  at  $10.5  per  share  phis  accrued  dividends  on  or  before  ..fanuary  1st.  IP4!.  a'  $|t)4 
per  share  plus  accrued  d.'dde.Bds.  if  redaemed  after  January  Ut.  it>4l  and  op  pr  before  .famjarv  1st.  1046,  and  at  $iu:  per  share  plus  arcrued  dividends  thereafter  The  <  orpora 
Den  may  from  time  to  time  m  anticipation  of  sinking  fund  reouirenients  ibe  ejpnfier  referred  lo  p'lrchas*  .hare*,  at  not  exceeding  the  redemption  price  current  at  time  of  purchase, 
and  an.'-  «uch  shares  so  purchased  mav  be  applied  m  .arwIaciiAo  of  the  (  orporatmn  .  sinking  fund  rerjuiremenl.  a*  the  cost  Iheryof  wo  long  as  anv  of  the  Firat  Preferred  block  is 
outstanding  the  t-orporat'nn  .shall  «et  a.sidf  out  of  I's  o**  protii.  or  earning,  or  other  mAne' .  of  the  i  orporaimn  properjv  made  applicable  thereto  b.v  Ihe  Board  of  Director. .  on  or 
before  the  fi's*  day  "f  kprd,  IS.XB.  and  annuall.v tbereafi<‘r  on  or  'oefor«  the  first  da,--  of  April  of  each  year,  a.s  a  sinking  fund,  a  sum  of  monei  io  be  used  (or  the  retirement  of  the  Firs* 
Preferred  block  as  below  mentioned,  which  fum  .hail  b«  n"*  I*!'  than  ?'  -%  of  the  Eree'est  amount  of  the  First  Preferred  ptock  whic.h  shall  have,  been  issued  and  outstanding  a* 
any  one  time  wbelher  or  not  then  outstanding,  which  vum  shall  be  applied  to  the  p'ucha.se  of  Fust  Preferred  block  at  a  price  of  not  to  e.iceed  the  then  redemption  price  thereof  plus 
expenses  of  purchase 

To  the  extent  that  First  Preferred  Stock  cannet  be  •"  purchased  at  such  price,  the  Corp-rration  shal!  not  be  obhoed  forthwith  to  apply  the  amount  set  aside  ea  a  sinking  fund  or 
the  unexpended  balance  thereof  to  th*  redemption  by  rail  of  .to.-L  bu'  mav  larn  =em'  on  its  books  m  a  spariai  .'nkiog  fund  account  to  be  us'd  from  tim*  to  time  topurchase  F'rs* 
Preferred  block  bhould  the  amount  in  .aid  sinking  fund  arrcjni  at  am  lime  epua!  or  r'<-e*d  thr  .um  of  the  two  preceding  .ears  sinking  fund  i-eoutrements.  *  he  t.orporation  shiJi 
rxill  for  redemption  a.,  man.-  of  if.  rhares  of  First  rreferred  -fork  a®  van  be  redeemed  at  the  redemption  price  applicable  I'hereto  by  the  application  of  the  balance  standing  to  the 
credit  of  said  special  sinking  fund  arcoua*. 

Teitssfer  Ag«rt4  Bfid  Regtssege;  Thn  Poya!  Trust  Compatiy,  T«r9r*te. 

R  H.  btnart.  F.sp  .  President  of  Camition  Compani-,  has  informed  u*  as  follows 

BUSINESS  <  arnat  mn  (  ompanv  was  inco'pe-aied  "ri  Ma'  7l«t.  I't?''.  m  the  ''♦at*  of  nelawtre.  as  F amation  Milk  Prodocts  Lempasv  Th*  Bame  of  the  Lorporaticn  was 

changed  to  the  present  title  on  Nm-ember  1st,  tOfO.  The  business  of  I'arnation  I'nmpanv  was  originany  established  in  1800  by  F.  A  btijsrt.  now  rbs’rm.an  of  the  Foard,  and  it  ha.s 
expanded  steadily  both  in  th*  'oiume  of  its  operation,;  and  the  rarirt-,  of  it.,  produ'-ts 

(..arnalion  Company  manufactures  Irradiated  '  arnation  F vsporaied  Milk,  ihe  world  .  iargest  .mgle  selling  brand  of  evaporated  milk,  and  it  la  told  in  the  Lnited  btales  and  la 
wianv  foreign  countries  Ftirert!'  and  through  subsid'ene.  the  t  nrporation  is  engaged  m  th*  preparation  and  "ale  nf  tb*  following  products: 

(1)  Evaporated  milk,  condensed  mdk.  malted  milk,  ponde'-ed  milk  and  other  milk  products,  i?)  Fresh  mdk.  cream,  butter,  chee.e  and  ice  oream.  '$1  •  •'•all.  ''4  Feed*  In  addition 
La.rnation  Company  ha.s  a  substantial  'nve.stment  in  and  advances  to  aftilipird  companies  carried  on  its  1335  statement  at  $h76,S3.5  78  These  companies  are  engaged  largely  in  the 
production  and  sale  of  evaporated  milk  m  countries  other  than  the  I  nUed  ■'fate,  and  t  anada 

The  Corporation  and  its  subsidiaries  own  and  operate  evaporated  m.ilk  plani-.  known  a*  condensene.,  at  rwentv-eight  point*  and  renei'ong  stations  for  ewiporated  milk  plants 
a'  twelve  point?  in  the  f'nited  btates  and  Canada  It  a  eo  operate,  one  rondon-.erv  and  one  rrrei'-ing  elation  which  are  lfa..ed  Di-trict  sains  office?  are  maiBtained  in  fourteen  le.ading 
C’ties  nf  the  Cnited  btates  and  (  anada  for  the  orodiKiion  of  r^rsaU  and  feed  or  of  feed  opiv  are  owned  and  operated  at  four  points  in  Pacific  '.oast  -tates  The  t  orporatioa 

manufactures  the  bulk  nf  its  cans  and  os»ns  and  operate*  can  f*vtones  *t  Oconomnwov.  Ui*  .  Maysvylle.  by  .  Crustine.  t  al..  and  Aft.  Aemnn.  Wash. 

The  Mpr*  Imppetani  RepdtjetS  pf 
r.jirriatlpn  Company  and  )♦§  Subsidiary  ComDatsiws 

Sold  In  the  United  S-lates  and  Canada 

FAnyaptov  CovP-Aim — Rfilwankee.  TTi*.,  beattV.  T^a.h,  —  Irradiated  i  s'-nation  E-.-aporated  '!i!k.  C-ai-nation  .Malted  Milk.  Caraatioa  Po-wdersd  ntm  .Milk 

Fresf  Nfiijt  -A-i'D  Ici  Crk.am  Prviarriv- — beattle.  Mash  .  Maferlno,  Iowa,  lays  .Lngeles.  Ct!„  end  AMEiucAfr  Can  aim  T  CoitPAVT  Drvtsiov— -Oakiajad.  Cal— Faxteasisad 
bottled  milk,  cream,  butter,  cheese  and  ice  rresm 
•  AR.vATiov  Milk  Fasms  ni'  isios — beattle.  "ash  -  Pure  bred  registered  Hois+em  cattU 
<  AnvATIOV  CoSfWAVT,  ElVITTtl — Toronto.  Onl  ,  .1' liner,  Ojit  —  Irrad'Sled  t  arnation  Evaporated  Milk 

'  oLoaADo  CovDFveet)  Mils  <  ompavt— Fort  lupi'-n,  (  ol  Irradiated  1  olumbine  Evaporated  Milk,  Irradiated  Red  Ceose  Esmpersted  -Milk 

Xfonssrw  Mit.K  raoorcTS  t.ovps'.r.  (vr.  -Nrw  5  ork,  N  3  Irradiated  (rold  Cross  Evapor»ied  Milk,  Irradiated  freld  Medal  E-vaporated  Milk,  Irradieted  Blue  Crat* 
Evaporated  Milk,  bweet  (  lover  Sweetened  '  onrjen.er)  \1ill 
''OPTBFIILD  Mils  Propccts  CoMr.v  T — Norlbhcld.  Minn  .Northfield  Fv*po?ated  Mrik. 

Morrvy  \-»avoN  MriKCoueAvr — Seattle.  Ma>h  -  'Inijnt  \  ernon  Evaporated  Milk. 

Tbs  Hfbf  <  oxfyavT — .Seattle.  Vtash  —  Hebe  T  aporated  Milk. 

Twf  Oatslas  CcivnFxsFri  'liii;  (  o'lr.**  t — Milwaukee,  Mi*  — Oatmsn  Duisdee  Brand  Evaporated  Afilk 
Albers  Bros  Milli-vg  <  o  — l-yeatile.  Mash  .  Portland.  Or*  .  Oakland,  ban  Erar'-isco  and  lyy*  Angeles.  Cal. 

C arnation  Flaked  Wheat,  'larnation  Oat*.  Pearls  ot  MTieat,  Pearock  Purk  wheat  Flour,  Albers  Flamack  Flour.  .Albers  Instant  Tepiec*.  Albers  Fear!  Barie-,  .Albers 
and  Yellow  I'orn  Meal.  Alber*  Poultry  Feed-..  Albery  Oairv  Feed.,  <  alf  Manna  a  ojlf  feed.  Fmskie?,  a  dog  food,  and  Hay  aad  Grains,  also IvTBaBexr*  Tmutoalb.  Port¬ 
land,  Ore  .  a  d'visinn  of  the  compan'  came;  on  a  wharfage  and  warehou.mg  b'lS'nes. 

PaoADvtF'*  DArRT  1  e>MrA*.-T — bpokane.  M  ath  Pasieurired  bottled  ro'lk.  ‘-ream,  butter,  chee.e  and  tee  'ream  . 

R,m  rR riFw-nAUARcr*  Milk  F o'/rAvv  — Portland  Ore  — Pasteurirrd  bottled  milk,  tream.  butler,  rheese  and  tee  cre.am 

I  EWR_ACK- Fergc-ron  Dairv  PnctnrcTs  <'owrs':r  -M  ichi'a  Fall,  and  3  emnn,  Tex.a.x — Pasteunred  be'tled  rndk,  cream,  but*er.  chsaae  and  toe  ereatsL 
QryAr  TTT  Milk  PRonr-rTa  <  01104.  v — Tulsa  and  Nl'iakngee.  Ilk  la  . Pa.teiirired  bottled  milk,  cream,  b'ltter.  cheese  and  ice  cream. 

Harris  Creau  Tor  .'Iilk  Co  —  Houston,  Tejas — Pasleuriied  bo'tled  milk,  use  cream,  cresm.  butter  and  cheese. 

ASSETS;  According  to  the  Pro.  Form*  1  nnsolidafed  Balsnce  '"'heel  of  '  arnotuyn  t  ompanv  and  u*  subsid'trv  companies  t?  a*  December  ,81st,  IPA^.  at  re^r+ad  upoB  bv 
Mesars.  Pnee,  Waterbouse  4  Co  .  adjusted  to  gi'e  effect  to:  ■  1  ?n  .Amendment  effective  .lanuarv  soih.  |i>'6.  to  ihe  '  ertificale  of  Incorporation  as  amerid'd  approved  bv  the 
stockholders  a'  a  ‘'pecal  fleeting  adopting  new  provisions  in  respect  o*  the  ,-,11! xiandmg  Preferred  ‘'tpek  and  reducing  t he  aut hprixed  amount,  thereof  t o  $5,090,000  par  value,  1 11 
the  sale  for  cash  of  $f. OOP, 900  par  value  .Y'c  i  umuiati'e  Redeemable  Sinking  Fund  First  Frefcrred  'lock,  and  5..  jhe  inclusion  of  the  net  proceeds  from  the  abo'-e  with  the  cash  ui 
banks  snd  on  hsnd,  the  total  net  assels  were  as  follows 

t.apita)  Assets:  Plsnt  .sites,  buddings,  machinery,  and  CTiipment  ai  value;  below  rort  as  dfiermined  by  nfficial*  of  the  l.eirrpan,'  as  al  January  1st, 

18.83,  plus  addilirtns  since  at  cost  .  . .  ♦17.980,540  t>7 

/.e»a.  Reserrea  for  depreciation  and  general  obsole-scencw . . . . . . .  8.556.631.0$ 

- »  ».3T3.?15.?'' 

Current  Asset*  . . . . . . . 

Lees  Cu-rrent  Liabilities  . . . . . . . . . . . .  t.68f.05!.t6 


Other  .Asset.*  . .  .  . 

Tesi  4%  Notes  Pa'-ab'e.  dur  Oinn.opn  no  pjr  annum  July  1837,  lo  .Lii-  ut.  1.041.  ,nd  ♦'OO.HOO  90  on  .lu!'  1st.  104? 
lYiher  Reserves  and  Minority  7-tockholdcr?'  Intere.'t  in  Subsidiary  Coirpany . 

Total  Net  Assets  . . . . . . . - . . . . 


,♦  ?.44B.,34.3  .37 
800.090  no 
.  778.6t3  I* 


,  ,  ,  $17,411,667  ?6 


Equal  tp  JAAT.T?  fpr  eush  b'^  CumulatlvB  R*d»>«r>3abln  Sirskioq  F ui'd  First  Pr#?9er*d  Share  of  $100  Par  Value  to  be  Beoaetstly  outetatidlqg. 
Including  this  issue. 

PROFITS:  The  i'onsvlidsled  Net  P-ofit?  of  Carnatjop  ('ompsov  and  t-.  xub.xid'srv  compan'es,  as  reported  iipen  bv  Messrs  Price,  $3 aterhou,**  A  t  o..  afie.r  deducting  all 
ekarges  includirg  provision  for  ilep-eriat'nn  and  general  obsolescence.  I'niied  'la'c-  and  aD3di3..n  In.-,y.T5e  Tsj-c?  at  rates  in  effect  during  the  respecijve  periods,  and  including  di'i 
dend*  receiv'd  from  afEliated  cou'iiatiy .  were  a.s  xet  forth  hereunder,  xiibject  to  (he  following  eiplanations' 

til  The  div'dend*  recei'cd  from  a  non  rprisojtdaled  affiliaied  conspani  ha  *  been  cre.-bted  'n  Ih"  'ear*  rete-.ed  n  tespecti' c  of  ihe  year  m  which  earned  by  the  affiliate  Th' 
proportion  of  the  con  so'  id  3  ted  net  earnings  of  Ihe  affiliated  cvinpa  n-.-  .hiring  ibe  ten  lear*  under  review  applicable  to  L  .y.r  nation  <  omnap,'  *  in'esiment  i*  'p  the  aggregaf  • 
more  than  the  dividend*  re.-eived  during  the  period  In  the  >ear  !0-sy  the  cs’-nincs  of  the  affiliate  affected  bv  foreign  eirhange  restrictions  which  form  a  substantia!  portion 
of  its  earning*  hav  e  been  ca 'cu!e led  at  a  reasonable  discount  from  worn :na I  o uot ed  rate.*  The  port . on  of  i he  d"  'dend*  rer-e' ' e.d  froni  the  *aid  affilia ted  company  dur' ng  1 8.3.5. 
paid  nu)  of  earn' tigs  of  vear*  preceding  183.5.  represent*  approTimair*'-  I*  h'  f  of  the  profit  from  ooeraDon  tof  .41  $54,7  1. 5  .58  of  ilif  I  arnat'op  com  pa  mes  consolidated  for  1 8.3  5 
(f  Previsions  for  obsolescence  charge  lo  earned  surplus  ip  (he  books  n  I8?9.  |o;i,  and  1831.  aggregating  *500, 90o  no,  have  been  appbwd  on  the  i-tatement  of  Profit  and  l«».» 
»•  a  deduction  from  'he  earning*  of  Ih'  'ear*  I8?6  In  losi.  in.:iu7''-».  m  e.yijal  amouBt.*  of  $.83,333  33  per  anniirn  In  the  remaining  four  'ear*  of  the  ten-  ear  period 
such  provitifins  were  a*  follow*  5far  183?  — $50.0110  on,  5ear  |r>-,7--t?;,O0i|  on,  (834-  $'5. OOf)  no  and  Near  )8,3,5_  $;5,noo  on 

(41  A.s.  at  lanuarv  l*i.  1833,  the  gro.ss  book  '-alije  pf  the  land*  b'lihiir.gs  and  eouipment  way  reduced  a*  aijlhon-cd  bv  the  Board  of  Direit-r;  bv  ♦£,588,7  25..56  iJireugh  1 
direct  charge  'o  the  t  api'al  'urplu?  created  a;  of  tha'  da'r  h  te.-lucirg  ih'  anreunt  of  capi'al  reo'‘e.sente<-j  b'-  the  (  omneon  ^’tock.  with  t.he  rexu_*t  that  the  asnual 
proi-isions  for  .-jeprp, -, at ipn  charge')  against  the  earning*  for  the  pcr.cd  since  .lanufirv  1st.  I833  hai'  been  rorre,spon.-)ing!v  reduced  The  Roa'd  of  Director?  at  the  same 
li.noe  also  authoriyed  a  reduction  m  the  book  value  of  the  paien'*-  trade-mark*  and  goodwill  'n  the  nominal  sum  nf  $1  90  and  in  LhtS  connection  the  aum  of  -$£.566,123,94 
we*  charged  lo  I'api'al  Sijrplu.s 

14  The  results  of  operation.s  nf  tubs.diar.  crimpatiiag  acquired  Ou-rng  the  ren  vear  penn.d  are  included  nnl'  fn-  rh*  pe.ricid  since  the  dates  e,f  acquiaition  b—  I  arnation  Lompauv. 
(S  An  examination  of  the  Cornpani  =  Federal  innorne  ta.'  retiur.y  hm  nn  r  ronsolidaied  ba.*!*  In  and  including  the  lear  1833  wa*  recent!.*  completed  by  the  Treasui.'  Depar' 
men*,  and  f'lll  prcnaicn  ha;  i.ecn  made  n  Ihe  .'ccoinpa  n '  "E  oeccun**  for  all  La''.*  rlsimcd  b  I  he  fio' emment  In  that  da'e  P-.ov-isions  bave  alsCj  bore  made  for 
potaib!*  additional  Federal  ia.es  for  ihe  leyrs  I034  and  i"'',!.  on  ihe  basis  js.sert'd  b  'h'  Treasury  Dera.r'meni  in  its  eiamina'icn  of  the  return  for  the  year  19$.3. 

r,ch,  »rcrr.  cne-t,)op»  herorr  pfOVlO.na  .'c*  yepre 

r8ty||o!*<ir*r»*«  »f*#'  ’'C  f^FevT-pinri  s;»* 

•  ffbR'C**  "•'h.’d  •*;£  S'  ?^‘**'«*  •  Tti’ftb!'*  frt' 

•  teW  T  ArvI'A"  Di'f'TB*  '.Ti  idods 

V*ftr  ••'■5  •  .  'k*®  rE*r4»<'n4«  p®r  odi  ipW  d."rifl«sd*  Kiri*  Pr^?err$d 


‘Vl'A"  Ri'tqTT!*  '.Ti 

p®w  odf  ipW  .pff'tjH’Rff 
r*<'A*r$sfl  ♦rO'T*  i'OQffPARV 

»f.0?S.>P4  Al 
9.iT0.?Trt  fii 
<■'** 

i.i^s.vasT  1 1 

».i0?  4on  H? 
f  .40n.R^^0  6:1 
trQ.gto  I’.H 

U7?4.*>61  W 
l.$44.‘MV3P 


•  R.d 

fiiP  364-^'^ 
11115.(^50  77 
ft?6.760  74 

L0Qt,g§o  ?.^ 

L0i5.?!7>n 
(JOl  0)1 

rfJ4.303.9P 


•  Tti’*b!A  inr 
idfads 
Kiri*  Prefer 

II  956, 036 

*,Sf9.S06  >4 

*.049.108  ^7 

U3!9.629  av 
!. 191,309  7? 

Lost 

1,095,699.71 
l.OBt,  208.9' 
1.149.211  69 

$1,129,786.(1 


Yeaelv  •versgR  CcosolldalRd  Net  Prqflf  pn  tb«  sbsvR  basis  for  pseiorf  o?  t«n  yes*.  , ,  $1,129, 786. PT 

wbieb  la  at  Tbs  rate  qf  &  pi  iDi-iwy  tha  annual  HlyicienH  roq(iie?iri»>*l  o"  the  S%  Cuimulatlve  Rerfsemcbls  Sinking  Punri 

first  PrRftjrred  Stock  to  bn  oeesenily  nulstandlnp.  incluHinq  this  isaue 

For  the  yea'  ended  Dscenyh®'  .Hst.  1935,  Consolirfsteri  n=a  Profit  or;  the  san*p  basic  'wa,*  1,1A0,2^  1.60 

wbicb  Is  at  the  raft*  ef  5  fifi  tirnes  ibo  aniiual  dividend  , erjui rorMopt  or;  the  5%  Cunyulatlve  Rsdeswabls  Sinking  Fund 
First  Rreferred  Strtrk  lo  be  presonlly  nutstandinq,  iMrlwdiuq  thin  l*su«. 

PJRPOSE  OF  ISSUE ;  The  p'oer-ed.x  of  ib'S  i.ssue  wl!  b?  used  l*  Die  I'orp'-iratioc  for  addition;  and  lor  working  c.apilal  purposes 

MA.NAGEMFNT.  The  same  mapag'mfn*  which  hq.s  been  -c sp.ip-'.r'c  for  the  su'ce;;  of  •  a.'oation  i.empan,-  ccujtinue?  n  active  direction  of  its  affau-? 

CP#  Jir  .5 c^  Isis  if.  a  1  7v  1  I  o'  '>A  I'oreenov  r  err"'  .  -I'-.t  c*  ‘rp'eir  .cc?  'i/A"c|  'c  /he  nrnr"'ii  of  G.ff  Voof  oe/oi.'*  hy  If  r.srs  Rlnk.e.  Lai  A.  .4  ny.he  d-  Cassei,*.  7  o-oiLfs 

ansi,  a/  In  'Ar  c'«ci.‘:oa  and  l>au«  cf  die  ;.-,j  .5c  to  'hr  <  #--1  •'••j  -  of  cc.jiip.,  a'  nrv.-yiJe/i  '•!  Carr  alien  Carnjvmy  e/ccr,,-#  .fo'i'i.o'v  iOih.  '.826.  ■>«,•  tT'kirs  lir  Czit 

*  eip  1  "4  ('i.'v 


PRICE;  lOJ  PP'  shgrfi,  yieldiiig 

e!i  th*?  ApFi!  lat*  1^3^ 


ris^A,  ..roUj  ‘A 

of  Coi^vo^ziio^  to  rr.oKr  err-.’-' 


f??*V 

.SJ..'  .JV*  A 


.IVtV  .r.Qtt  ^,4  e 


Prsde—id  S.rarss  an  tki  Ttrcntc  Slxi  E-xc-isatif 


♦aomtbf.al 


nESCCiyTT'E  CF.ejlivI> 'j  V  ILL  B£  *<  x  "  c  c-  i'p,ov  c_i 

Ar  E,  AMES  &  COi 

I  I  M  I  A  r  ?♦ 

Bissun.ess  fseab/rs-he^  /AAO 

VAilMNieprt  VANCOUVER 


i 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  13,  1936 


1  nriA  kC  linn  Rurlpv  inbarco  in  F,:'so.\  an. I  Kpi.t  I  - - — - -  | 

IIIKill  I  II  AN  Hr  I  ■  roiinlif's.  h  was  nnlv  in  IHL-;!  lhai  W  ^9  ff 

iVDrti/i/V  no  IIL.L.I  onumn  ai  .  oi  fi„-  / JCLDCLnCSB  v^tlQUBTlSB 

nrAnnkir*  DIIDHCKI  -nud  U.bucio  was  m  wlial  ^  vw  w  *  ft  M  »■>  w 

Kp  AKInlll  tlllKIflMl  blKiwIl  as  lllP  New  liilf  (llstl'irl.  I'rom  Forbfs  M^ga/ino 

ULnIllllU  liUlll/lllI  jinniTifinj;  NnrfolK  -  Oxford  -  Klgiu  - - - 

017  TAY  PAVI7I?Q  :>!ea.'.  I  Ins  was  gniwii  on  a  tarni  Since  J Ol’O,  Japan  has  ncaily  I i  lplcd  itiialists  declare-  iliai  ihcii'  .  imincers 
|rtA“ri>I  LiltO  'i<  init\  111  l.yiu-docli  m  Noi'-  iii^  nnmhei  of  cotton  s|iindlos  which  ;  art^  the  cnuiils  of  any  in  the  wiirld. 

folk  couui).  iliat  year  H.  A.  l-'ree-  she  operates  and  nearly  doablod  her  j  <  'o\ii)led  with  tiiis  w  illinaness  to  I 
.  I  •  .  tof  n(  "■  '’*-'11011  plaiilod  JO  lottoii  looms.  learn  and  ili 

Pobacco  Levies  eie  r  a.  res.  Mme  then  the  iiidustr.x  has  j„  i,ei-  cotton-cloth  cxiioris  |  waul  new  a 

Total  Revenues  of  Last  ,  jiiowu  to  a  point  where  last  yeai  exceeded  those  of  tircai  Ht  iiaiu.  :  i he  shrewdn 
Year  e*vn  wiin  an  acreasc  contnd  pro-  until  IflJ:,!  the  world  s  leade;.  by  |  ness  men.  1 

1  ^ram  in  effect,  about  .lO.oOi*  aiic-s  in  MI'.OOO.OOO  yards.  i  indns'tr.v.  for 

INTERELSTING  HISTORY  i  cli.-erict  weie  planted  to  to-  ]n  IPJ*;.  .laiian  t>roduced  only  i  time  while  i! 

'i.ooO  nOO  iiounds  c>f  ta.Non.  three  per  I  1  Inropeati  pr. 
ui  n4>ar>  l^nnum  in  Oue-  ' 'le  .New  Hell  distrivi  is  onl\  .  ciit.  of  world  production.  In  1 0:’..-..  '  experimenta I 

Long  Been  Kno^  'Hii'.' -fi'e  miles  ions  by  ihirt.x  .,niv  ,o  ,„e  r.S..  w  bat  were  ac 

bee  But  Industry  Has  inovvn  „,|ics  wide,  or  about  one  thousand  ^viih  an  estimated  total  of  J'Jo.o.io.-  lion  methods 

Greater  Growth  in  Onlano  sqnate  uiiles.  It  is  cxceeriinyly  in-  oim  pounds  up  Jtv  from  l‘rii  luodueeis  sti 


The  Japanese  Challenge  I 

_ t  rom  Forbss  M,ga^ino _ If  Lu  1  Ju  All  U  1  ILI  1  I 

c  JJJii.  .lapan  has  nearly  iiiplcd  |tri;ilists  declaie  ih;;i  iheii'  .  ii-iueers  vUA|cP|  y  |4|^n|<  I? 
imbci  of  cotton  spindles  which  dire  the  cniials  of  any  in  ilic  wiirld.  ijll/llll  kJ  1 


folk  couui).  that  year  H.  .A.  l-'ree-  she  opei-tites  and  nearlv  doubled  hei 
man  and  \\ .  L.  I’clion  planted  JO  l  ottoii  looms. 


man  and  \\ .  L.  I’clion  planted  JO  l  ottoii  looms, 
a.  res.  ytinte  then  the  iudustr.x  has  j„  i,ei- 

jtiowu  to  a  point  wheie  last  year  exceeded  those 
cwn  with  an  acrta.sc  contr.il  pro-  until  IflJ:!  the 
^lam  in  effect,  about  JO.nOO  airi-s  in  mc.ooO.OOO  varc 
this  di.-erict  wcie  planted  to  to-  ]u  .la 

'..ooO  "00  |iound 

■■  I'he  .New  Hell  distriv-i  is  onl\  ,cnt.  of  woild 

ab.lui  thirty-fix c-  miles  loni;  by  ihirt.x  ^ijp  „  second 


In  lOJa.  her  cotton-cloth  exports 
exceeded  those  of  tircai  Hriiaiii. 
until  IflJ:,!  the  xx-orld  s  leader,  by 
MJ. 000. 000  yards. 


learn  and  this  open-mindedness  t>'- 1  Can.  Western  Natural  Gas  Earn- 
iward  uex->-  and  belter  eciuipinenl  is  , 

ihc  shrewdness  of  Japanese  husi-  ed  $3.34  Common  Shaie 
I  ness  iiu'n.  In  ilexelopin.n  the  rayon  Against  inn/.j^ 

I  indlls-t r,\ .  for  example,  iboy  marked 

time  while  lie'  in  ijor  Ainoru-an  and  LIQUIDS  ALSO  ROSE 
llnropean  pr.idiicors  i-ompleieil  their  ,  — 

e X per iment II 1  jilaiits  and  diseovered  '  lo.onto  Huraau  Th»  Financial  limat 
what  xveie  ailnalh  the  best  luodue- .  iiii-oiito.  .  aiuulian  Wcsli-rn  No 


In  lOJtl.  .laiiaii  t>i-oduced  only  '  time  wliile  ib-‘  in  ijor  Ainoru-an  and 
,oo0  "00  Iiounds  of  ta.ion.  ibree  pet- I  1  Inropeati  pi-odncors  i-ompleieil  their 
enl.  of  woild  proriiiet ion.  In  lOJ.-i.  '  experimentiil  jihints  and  diseovered 


to  liie  r.S..  what  weie  aiinall.i  the  besi  luodur- 


.lapancse  ,u,al  tl; 


Recently 


'.Vha:  ibe  tobac.o  tndtistix  means  ,  - , 

„  the  .  anad.ai.  lax-pa.xer  was  eni  « '''•o>t 
nliasizrd  in  ib.-  .-oii'sc  of  an  ad- 
liiess  In  W  11  I'lncle  dircelor  ..f 
Hie  Imperial  l  obaet  ..  i  ...npany  *’*' j  .‘'  "’f 
-  anada.  I.'miled.  bt  fore  the  Itoiarx  - 
.  lub  of  Montreal,  when  be  said:  -  ' 

I'hc  uiba.-to  indnsirv  in  i  anada  .- 
,.|  .Croat  imporlan.-e  to  the  lax- 
l.a.xci.  tiecause  oif  .>f  exoiv  liollar  ‘^ndi-omeb 
.x'lloeied  fioin  ilie  people  of  f  aiiad  i  * '•  - 
bx  ihx  IVdeial  r'easiirx  in  .in  ~  ' 

torni  of  taxes.  !J-'  is  .oniiibniid  .‘I,  ^  p,'p 

i.,x  the  tobacco  indlisirx.  and  ."i  .lie 
tiscal  year  rndiiic  Mai.-ti  H.  1'.:;..,  iob-i'' 

approximaiely  np.m.'P  "i"’.  repre-  „ 
sc-nun.;;  U- .  -  f  ibe  cxci.u,-  was 

proxided  bx  -he  'oba..o  -mlus-rx. 

You  will  sxe.  iber.  fou.  no'  only  does  po.s.>ible  exi 
lobacco  proxidt  ibo  .-inokci  xviili  a 
pleasant  antidote  -o  the  worries  of 
life,  bin  t:  al.so  assists  : b<-  ;ho'n  pmclmd 

path  of  the  non-sinohcr  .■>  ni.ik  t.^  .  iiti lire  to  ib 

his  tax  paxmfivs  less  '  ,  _ _ 

In  developnic  an  iir.ixsi-nr  lit.-- 
tr.ix  o-  loba.co.  'ih.-  iKiufucin  Dowaters 
wre-d.  .M-.  T  n.cle  -ad  :li.P  w  lien  Are  Re 
lac'i'ies  <  :<iiif-i-  sailp.i  iif>  tin-  S  In  Nc 

l«Txxrenie  m  l.i.  l  ho  fonii.l  ih.’  In 

.nans  ai  Hochrlasa  siiiokinc  lobai 

.  j  .  .  .  .  "  "III It 

•  ■o.  anil  "as  p.-r.-uaded  to  try  it. 

tie  said  ■  wa.-  I  ke  pow.icicd  pep- 
pr->.  p  was  so  ho-  t  oTiiinuiin..  ihe  '  ''"ii't' 

I  hem  a  bnn 

V'a  ‘  -1  /■  xt  shape  a  b.xnus. 

■the  Indian.-  of  :bos.>  rmiotc  ^ 

.lavs  Pi.ihably  h,.d  noihllic  bin  Hie  ^  , 

.-nidc.H  Ideas  "f  .  uHix aims:  .nn.i  eur- 

111^  t'.bac. '*  1  be  eail.v  l  icni-h  set-  .  .imnnui:  :b  s  mean; 

-iers.  xvnlt  none  lo  learn  from  but  stiarc-s  o:  i..iiim..u  .--.w 


icrcstiu.s  1.)  note  that  tins  distrid 
produced  last  year  .iiiiiroximately 
ihiny-five  million  n.>unds  of  tobacco 
which  brouelp  Hie  inrmor  an  axer- 


hpo  i>. Hinds  lip  Jt'r  from  I" 

The  **Mennce” 

I’erformunt-es  like  llicsr 
made  ‘  ilie  Japatiesi.  mena.  e' 


l.i,clil.  Ileal  lY  I’oxver  i  . 
luoduceis  stepped  in  ami  lo.ilf  ml-  snbsidu.ry  of  li.ninnimi  Clas  .X-  III.-, 
xantace  of  xxlial  the  West  bad  learn-  nu-.  iiad  n.-l  pr.dil  of  ?.‘.l:i.lTl 
I  II  XX  iilimit  liaxin;;  to  serai,  plants  c.iiiai  id  SIT.JI  P•'■r  sliai  ,- 

aiiil  cnuipiuenl  xx'iiich  cost  mill'ons  tip.  i;ii.i|.',;;  shares  of  U’ i  pi  eferi 
o!  dollars.  Not  xvliolly  elliu-al.  per-  .sio.-k  miistandinc  in  the  bands 


P'BI.IG  GO.NFIDK.NCI';  nt  iIk'  (  a|)H.tl  I  iiist  Cniptir- 

Hlioti  is  ii  ictlccli.ni  ot  ilic  si.ilulily w  hii  It  lias  ni.irkcil  iis 
adiiiiiiisl  1 .1 1  ion  ol  liii-ls  l.n  oxt-r  ixxi'iilx -two  years. 

TTMtJST 

Corporation  Limit«'d 

MONTREAL  OTTAWA  TORONTO 


ayie  price  oi  Jl^-j>  ■*  pouu.l.  anil  up-  word  m  Western  indiistruil  iiai i.ms.  '  bi-.ps.  biP  i-crtainly  effectiye. 


bcxon.l  dispute  Hia'  la- 


lallins  ill  all  appi oxiniately  $S.<Hiii.-  pan  is  making  and  selliiii;  her  le.x- '  also  been  xx-illins  to  .co 


business  nieti  litis  piofii  of 


laud  ill'-:  in  the  bands  of 
'Ibis  iiuiiiiares  with  in' 
.‘>1 1 1 1  liaii.  or  •->11.17  l"-i 


'lun.  XX  hu  h  xvas  distributed  amon;: 
jibe  I'lieiutors  of  l.jo;  fami.-.  some 
of  tliom  Tonri-iilloii  by  a  syndn-ate. 
SOUK-  by  oidinai.x  t'anadian  farmers, 
iind  some  by  lielciaiis  and  HoIIand- 


Iiie  soods  more  i-lieaply 

rixals-.  But  .itlsi  xx  by 


lensihs  ill  eaicrins  to  (-onsumei  de-  tii:;.|. 


on  Ilie  preferi-ed.  leporlcd  iii 
liu-reasc  in  earnin.cs  is  tin. 


■lapanese  niand  and  siiiiins  I'le  |)e.-uliar  tasics  chiefly  lo  col.let  xxcatlier  \xhi-cli  in 


of  lobac.  .1  niissi'ii,  as 


niaiiiifa.  nirers  i.r.idnie  and  sell  liiei 
mi.ids  more  t-hcai>ly  is  anoibei  .jin's 
lion,  and  one  wbicb  lannot  be  dis 


crown  111  ilie  DMord-.Norfolk-Kl.cin  matter  of  low  wa:,es. 
aiea  repiesonted  a  casli  profit  ot  iij-  .  .lui-sc,  .latiuncse  xxace  aii.l  lix 
oxer  Xl'.O  on  an  outlay  of  .«1dt;  in;:  -tandards,  as  mcasu-cd  by  r.« 

It  IS  an  .ndisputable  fact  lli:;:  ,-iainlards,  ar.-  Inxx,  Bui  slionid  ne 
sin.  c  loba.-.'o  has  been  ,i;roxx'n  e.itn-  .-i.tndartis  ex  entiially  i-is.v  :.  Hu 
nmnially  iij  the  Nexx  Belt  distii.-i  lexcl  ihii.s.  .lai'aii  in:cb'  sitil  re- 
i>.  Norfolk,  (ixfoid  F.lgm.  it  las  ex  remely  iiiiportar.'  mi. an 

paid  liic  pioduccr  xxell.  xxirb  ilit  lace  xxh'.-h  she  now  m.s:  th 
Iio.sj-ible  exception  of  one  year  in  (ng  aciliiy  whn-li  her  bi'.s  ne 
iwelxp.  and  six  of  these  .'cars  haxe  ors  i.axc  shnwii  in  ahaiidor 
been  maiked  by  a  depression  xx  h  e-b  niii'.xorn  and  adeiptir.a  the  ne 
lias  tonchsd  other  hranebes  of  asi.-  maintfa.-iu- tug  .-(r.iipmer.'  a 
iiiliiire  to  ihe  bone.”  fhori.; 


lelliiieir  i'*'  x  arioiis  neople-s.  i 'onseeiiieiuly. 
er  .jiu's-  Japan's  textile  indiisiries  liaxe  pros- 
be  dis-  p.eifd  in  rpiie  of  siic-h  opi.osilion 
ely  as  a  nieu--.ires  as  Cbira's  i.olitical  bi'v- 
coti  of  .lapa'ne-s  -  .a.ioils.  India's  rigid 
aiiil  lix  liinitiitioi.  of  -  -  s  ami  oilier  iialions' 
by  I’.is  inii.osit ions  e-f  "iffs.  .New  business 
mid  'lie  ■  '.as  oiie-'eil  up  I'l  t'lf'  .'lulu.''  .-'rclii- 
:.  Hie  pela.go.  the  N’ea;  l.'.-is'.  .Africa  and 
still  re-  l.aiuii  .Atnp-'ii:a  '•  piotliieing  cotton 
mi  .  an-  '.'loth  in  Hie  na  .•  li’  --  ami  t-olours 


lies.  I 'onseeiiieiul.x'.  creased  gross  ni.oiiic  trom  sal.'  of 
dust  t  ies  liaye  pros-  gas  to  SJ.JIt'.TJT  trom  .x  I  ,h  1  a.liJii. 
r  such  opiiosilion  Afiei  deducting  iirofcrrcd  (l.xlii.mii- 
ir  a's  jioliTical  bi'v-  paid  and  nroxision  of  StTn.Ot'n  for  i 
gor.il-..  India's  rigid  dempiioii  sinking  tund  on  piereireil 
s  ami  oilier  iial  ions'  stock  tile  e-ariimgs  axailablc  for  ihc 
■iff.s.  .New  business  common  stock  equalled  .x:;.:il  i>i'i' 
■I  the  .Malay  .-Arclii- '  share  iii  as  i-omiititcd  xxiili  $J  i  ' 

l.'.-is'.  .Africa  and  pci-  share  iii  I'ttj-I 
piotliieiim  cotton  I’l-odin-t'on  is  .t-iiiied  in  the  rin'- 


t-olours  net-  \ailey  field  lUirin.u  I'c'.ii  II  bii- 


ama  .-  wliii-h  the  nr-ii'r-  of  inose-couniries  lion  cu.  fi.  of 


w  lus  eillier  dis'  riii- 


iiig  a.ciliiy  \vhii-li  her  bi'.s  nes,  l  ad-  xxai 
er'i  liaxe  shnwti  in  abaiidotiih--  Hit  pay 
onrworn  and  adontir.s  the  nexxt-i  n 
niamHaciu- ;ng  .-(inipme-r.'  ai.o  in.' 
fhods  '1 


Bowaters  and  Beaverbrook 
Are  Reported  Associated 
In  New  Price  Bros.  Offer 

. ' 'out  inue.i  fi-om  Page  1. 
h  pc-  ii'h'  conx  sriibii  .  -.i.-'ea:  n- 
."ine  bon.i'  xxhi.h  xv.ll  iat:-y  w-Hi 
them  a  bio.  k  of  ( I'tiimon  s’.i.  k  in 
Ihe  sliape  a  bonus.  H  is  n-por.- 


riirsin-rs  of  I  <>"  (  osts 


on  iniied  'be  prodne-  jhe  iinde’-w- 1  net - 


tionus.  p  IS  ri-t)or.- 
-.  b  .iU'i'.  par  xalue  >  f 
(1  n'  inronie  bonds 
b..mi,s  of  il'J  .shares 
s  means  -hat  Jtj'i.'i" 
ii-u  s-o.  k  will  go  1.1 


•ion  of  ic.bani.'  bv  methods  iha’  bonds 
"rrr  i|iiiir  t.rimitixe.  ?^»me  years  Prefen 
b.ier.  when  a  French  colonial  "rdi-  '  icpoitco. 
iian..c  forl.ade  Hie  retail  sale  of  to- j  hold,  xvitl 
r>a.-co  tn  Quebec,  these  seiilers  were  dixidends 


left  without  any  iuceniive  either 


bonds 

Prefene-d  fhareiiolders  will,  n  is 
reportt.-i.  --eiain  :he  stock  they  now 
hold,  xvith  the  same  provisions  as  p) 
dixidends.  etc.  p  is  to  be  :is.sumed. 


'  .  i.in.^e  nusir.ess  men  box.:  heea 
ireb.-.-'  ill  be::  search  foi  iiie’h.iiis 

■:  .  .ii'Hig  od'i..'"  .011  cos-s  .-tn.l  tlicy 
.u.t  iiccii  onur.cnll.'-  -ucce-7f'al  .n 
lexe  .ipinc  .  ..si-i  (  dm  p  oc  sm'- 

xliicli  tlu-i  r.'.w  keep  sect  ':.  'I'bey 
have  'nxiiii.-d  -'-ii'  I  o.vo.i  i  .ir  on.,',;  ■  • 
loom,  whieb  Hu.-  lanaiu----  pr.iuiilv 
drcl.-ire  -  Hu-  iiii.s'  cff-cien-  n  Hu- 
worbl  I'he-.  levrile  ina.  lime-  -  uii 
from  n'ne:;.  i.i  i.-nety-two  i.i-r  lent.. 
.)f  iua\:iii:i:u  .  :f-.-eiii'.  \  :ui  in  ilu 

pas'  '.ui;  xeai's  ''bile  H'-s  nimi'nc:' 
>f  .':ieia'-..s  He.  ! .0"o  'ooms  has 
leen  falling  s:eadi!'.  outnii  i.er 
.'hi.)  looms  has  been  sicad.iy  I'isme 


boxxexei.  iba-  the  cumulative  featiii 


lupj-ove  the  quality  or  increase  anaching  to  'be  preferred  stock  w  ill 
Ihe  yield  of  tohac.-.i,  JJ.i  ihey  sim-  he  .suspended  >or  a  specified  period 
ply  grew-  what  they  needed  for  I lieir  addition  preferred 

..wn  domestic  use.  .-urxs.i  it  natural-  shareholders  will  receive  m  nax- 


I'  in  the  open  air.  and  smoked  u 
without.  Ihe  addition  .'f  any  atnfi- 
.-lal  flavoring. 

■•(’enfuries  ni  IVrsisfpiii'e” 
enturies  of  perstsience  in  'h'.' 


sna  renoiflo.  s  xviii  ecceix  e  in  pax- 
tneut  of  arrea's  of  dividends.  J'.. 
shares  of  common  stock  for  cacli 
share  of  prefeired  held.  I’oriiriioh 
.shareholders  will  be  offcied  ilsha'c 
of  common  s’oek  in  the  new  ((-n- 


of  .'peia'-.is  He.  ! .poo  'ooms  pas 
been  falling  sieadi!'.  outnii  ner 
l.'biq  looms  has  been  sicad.iy  I'.sing 
and  .|ua!:''  !..ix  iu-en  iniprox  ,n". 

The  Janane.s,''  'ea'ii  .lui.-kly.  no 
.\i  first  they  u.«ed  !-.'ngi:sh  eru-ine.rs 
for  thPir  <  oHon-'extile  .ndii.s:vy  Tn 
the  meant  me.  hnwexii-.  'hex-  seir 
H-e.;-  brigliU’s'  rnd  hos;  young  iiion 
abio.-id  -o  wivn  f  r. g' leering,  ^.ym-.' 
o:'  tliCs..  men  s'luTed  n  I'.ii.gla.nd 
-  \  'ea.'s.  an.t  toda'.  lap.iiu-se  nd-j-- 


nied  a:  a  pr.^c  •  hich  Miev  i-.mld  uicd  by  Ihe  coiupaiiy  or  luii  lo  a 

useful  purpose  and  77  billion  i  u.  fi. 

.  c-  1  1  xxerc  wasted  Bock  tircssiirc  ilrop- 

IIiMiig'  Staiidar.l  ,,,  j,.,, 

Tir.  seem.s  iikely  tliai.  iri  the  rectors  are  watching  the  siiuaiion 
g  nir  the  need)  .'^iiid  desiics  of  'c'losely  since  iiidicaiioiis  aie  iliat 
,':t n.gne.se  XX .li  ke  1  v.  il!  cr.x  •  as  tho  jho  'l  urncr  \  alley  (  aiiiii)i  bo  loi'kc.l 
us  ami  desires  of  tiu  wo-k'’i  b.axe  n>  Intlefinilcly  lor  ilio  uiauiUnaii.  e 
xx  n  in  V.es.;c.-n  nations  xvii-ye  in-  ..f  the  company’.s  iiii.lcriakiiig  With 
‘I  riali.'.atiop  be'an  bqig  before  |h.s  in  niind  direci.irs  are  .'.mscr.  - 
i..n's,*  .A;)d  a.s  ihe  .lapane.s-?  w  ork-  ing  the  cDtuiian.i rcso'ii  e.-s  .-.oiIm' 

■  1'-,  11  g  siandard.s  ris.*  he  will  de-  other  sources  of  suiqily  can  be  s.' 
rd  i-iobably  ,gtii  higher  cured. 

\:  !  I'S  ill  liar;,  then,  the  t  uricnl  as.seis  total  i'Slil.''ii"  .iml 
bc  x'.e.'ii  Orienia!  and  Orel-  current  liabiliiics  $J7‘'.S17  leaxing  n 
I'r!  .ill",  s.niifiaiilo  -5  like'.v  to  working  .-aiiiial  .if  S'l.'..’),!  l:i  wlii.-h 
ironed  oil'  cxentuall'  cf.mnar.-’jj  with  ^-11*7. b"''  in  if':’.!  In 

iirH.iorni.ire.  wages  an.l  living  eluded  in  curieiii  asseis  is  .ash  t.i 
n.lnr.i'  ii-.t  '  ir  xvnole  story.  $ idS.HS-l ;  .nxesinu'-nts  at  S:’..".:'.  xk”'. 

irp.es'  biisi:  I's.  men  have  breli  which  liaxe  a  niarkei  xaluo  of  x::i;d, 
ck  i!i.-..'v  away  the  "Id  pid,  and  reieixablcs  at  *J7l.7'i::.  .N.u 


been  ne.-qs  a'mi  desires  of  tIu  "o"k'’i 
h.iiis  grown  in  V.es.;c.-n  nations  xx  ii- 
tlu-y  .lU'i  riali.'.atiop  be-an  bqig 
il  .11  .la|i,.n's,*  .A;)d  a.s  ihe  .lapane.s-? 


COTTON?^  FA 

Doivi  I  Nio%TExtiLE^C&niiiP^ 

MOMn»EALy;‘VoWoi|!j,iv  ;  .VAf^CO^^  , 


"  Heart  of  Finoncial  District ' 

TRANSPORTATION 

BUILDING 


ii.e.Pi!  .'ii.l  i-iobably  .gci  higher 
.  \:  :■  I'S'  ill  ]iar:,  llien.  the 

.IIS..;.,  -'  be  x'.e.'ii  Orienia!  and  Oref- 
(1  11',"!  '  .ill",  s.aiifiai.io  is  likely  to 
li-e  ii'oiied  on'  cxentuall' 

T  It!  H.icrni.ire,  wages  an.l  living 
■  ;at!.lni'.i'  n-.'  '  .r  xvnole  story. 

. I .'>ii;i PCS''  biisii  i's.  men  hav.i  breli 
fiuii'k  '-r  i!i.-.i'v  away  Ihe  "Id 


iWiS 

'■'‘life 

r’jr2x^,'Tr5"i,S'V/ 


nicihod-  when  new  and  mote  cf.'i-  in-.'luded  aimm-g  .•iiticii'  i  abiliiio.s  :s 
lieir  .'ties  beccTnc  axailable.  They  an  am.iuni  of  SiH J.'iJ'-  representing 


PiK  '.r  '  /•>" 


firrories  humming  consumer.s'  dep.isitts 


i  ieir  .'ties  i.eccTne  axaiiaoie.  i  iiey 
baxe  kc|i'  iheir  firrories  humming 
with  ilie  las'  wo'-d  In  machines  and 
e.iuinmeo'.  .Mid  one  of  the  first 


j  11"  SI.  .l.,,,,,,  St  IX-.l 

t  I  'iflfttM’t*  I  L’l  Vnlre  Ifilin#  U  F-ftt 

i  ftli*  -Sr  I  iHifM 

Exceptional  Facilities 
tor  Tenants 

Si\  F.I('T,ilni^  •—  --  ILifh'*! 

^|H»|)  iR.u*  Mfiff  — <  N  I  rli'Ri  .iii’i''- 
Nru*  Slanfl  ,'>hor  —  Sofia 

rixiiitaiii 

A  tew  Large  Suites  nnH 
Single  Offices  to  Let 

'l,i..»asr  11... .n.  11  X  y'»1 


■•'.eps  1.1  b. 


es  and  l  ix'.l  asset.- 
‘  first  -.L’j.TtS  agamsi 
nation  geneial  teserxe 


1C  .a  tried  a  I  X  | ,' 
'X  II  ch  I  h.-re  i- 
■  f  .SI.7.'.S.'i::;i  an.l  ; 


sf-ir  X  hich  'n.ip 'o  meet  Japanese  com-  amorti/aiion  reserve  .if  .-5 1 ,7  J 1 ,7s.". 
men  norilbit;  "ii  i'«  own  ground  mu®!  Preference  share  redemptioii  -iiikiii.- 
.im-.'  .  ii-is'  of  .-in  .'-uia’ly  complete  and  fund  has  been  in.-reascd  io  S 1  jn. 

'.'f  ip  iiT.iigii  i-c'.  is  on  a'ld  imnroxement  from  087  and  rcpie.seni.s  cosi  "f 
li-j  -  of  manufaci  111  ing  methods  redeeming  .'i.'il7  shares  of  jn eforre.i 

_  s'.K-k  leaxing  JO. 05:’.  share.-  ..lu 

_  _  standing.  'I'here  arc  Sb.i.ioO  shares  -if 

^  ''”0  far  xalue  comnu'ii  slock.  Farii  I 


simple  bur  wholesome  me 
preparation,  all  the  while 


or'panx  for  ea-.  h  !  shares  noxv  held 
UI  Preferred  .ind  c  ommon  .share  lu 


The  Dependable  Horse 

I'tom  Agiiculturai  and  Industrial  Proxress  in  Canada 


accop.fd  bv  ciediiors  and  securiiy- 
boiders  of  Price  Brothers,  the  fund 


preparation,  all  the  while  that  ui  Preferred  and  common  .sharelu 
'he  Bngl'sh  colonies  far  i"  Hie  ers  w  ll  als.>  be  given  the  i.i  'x  il 
South,  eomstaii'  cxperimeni.s  in  cii'-  of  suu.scrihing  lo  the  new-  k  per  . 
ing  and  blending  yvere  going  loi-  income  bonds,  iirefcrred  sharehobi 
ward,  resulted  tn  Quebec  tnba.-c.i  er.s  .'n  ihe  h.-sis  of  .82.3  par  xalue 
being  recognized  as  of  a  type  all  im  ea.  b  .share  o*  preferred  sHuk  b-l  l 

own.  'Tabac  c-anaym.'  ii  wa.s  call-  and  i-oranmn  shur-  holilei  s  81  J  '...  na 

r-d — a  Tiatne  -which  is  still  used  to  xaiue  of  bond.-  fo--  each  sba-e.  I'iic 
desigtiaie  the  lea'  o-.-  iwi.si  lobacc-o  houu.s  r.'-  new  common  w  go  -.. 
'o  dear  to  ibr  hearts  of  he  French  siiy  piioidr).-  w  ho  cAer.  ;se  '!,f  .r  su':.- 
'  anadtans.  =.  t  ntion  tights  to  the  bonds 

'  CoDEtdering  ihedexelopmenis  and  Pr.ipose.l  (  apifal  *8fTnrhire 

success  of  tobacco  growing  in  On- 

lano  ,r  ,.s  to  be  hoped  that  the-e  t,,  ,.,edi,o,-,s  and  secur 

w-,H  bn  Etmilar  rievelopmrn'.s  ,u  the  Brothers,  the  fu 

rrox-inro  of  Quebec,  and  steps  weie  -,,(  structure  of 

taleen  in  1?..,,  t.i  improxe  .he  -roxv-  formed  wo 

irg  and  raarkeimg  me.hods  here.  g 

seems  impoosible.  however,  to  make  L^^,  jportgage  bonds:  %: 
any  satisfactory  arrangement  ihar  i  r  /• 

,  .  ...  ..  .«  V  o.  i.  per  cent,  income  bonds; 

■  til  oenefil  tho  Quebec  grower  as  os.  n  r 

.  ...  .  JSt.Iqq  of  fi'i  per  rent,  prefei 

ong  PS  -thi.s  tobacco  is  permuted  to  _ v.,  iT.  _  .  ■ 

,  stock  iprobablx-  non-,  umula  ix  e 
lie  sold  to  the  consumer  m  an.  h  ,  „  ...  , 

,  ,  .  ,  a  period  of  xear.'i  and  oxer  fi"0. 

large  quantiiic-s  withou'  tax.  an.l  ■ 

,  -  ,  ,  shares  of  common  stocK, 

ih's  in  .-oninetuinn  w.'b  rnanufa.-- 

,  ■  ,  .  .\i  i;me  o'  going  o  press 

mrers  who  miisi  pay  heayv  excise  .t  .. 

.  .  .  ,,  1 1  iistee-in-bankriin  ex .  tiie  H 

■axes  to  'he  Dominion  F.overnmc-n'.  '  r 

.,,,  ,  ...  ,  Ciordon  .''COt-.  wa.s  oui  of  \ Unir. 

Ihe  farmer,'  ate  l.eginning  to  teal-  v,,.  u 

.....  .u  J  f  J  /  ci'F  "  '‘I  under.-'ood  Hia-  ihe  ri 

170  -hat  this  method  o  disposing  of  ,„nmis'son  o  1 

•heir  rrop  .s  again  :  The  best  in.er-  aw-av  on  h:s  re, urn  ' 

esi.s  of  the  grow-ers  m  general,  and 
IS  not  helpful  I oxvaro.s  putting  , he 

gvoxving  0:  lobacc-o  in  the  Province  ,  ,  ,  ,,  , 

,  _  7  J  ,  .  bareholde; r-  imdei  siiioii  i.. 

o'  Quebec  .-11  a  .sound  comnier.  la  ,  ,  ,  , 

opposed  b'-  powerfii!  in-et  e.si,-,  ; 

....  ■  ,v  .  ■  *he  new'  plan  ai.pears  likelx  in 

Iqhax-o  in  Ontario  ,  , 

'■eixc  the  sfcnons  .'i.nsidctauoii  ..f 
loha'  oo  grow  .nr  in  On-atio  wa--.  cla.sse-  o'  securitvhol.ler.-  a.-=  xxcll 
fii-s!  lonfined  lo  Hit  growing  o.' 


low.s  for  I 

'ouic  nine  past  there  lias  been  led  gtiaies  ami  in  Grea-  Britain  and  .cember  31: 

all  :".ca  that  The  hoise  n  (anada  ibe  demand  from  both  (.-ouutrics  for 

f.iiil  ■  lici-  «oun';ies  lixing  under  .  anadian  lioisf-s  a'  atuartixe  prices 

niouein  r.ipioly  fiinivshos  tv\«»  ovpoM  ouMeis  well  oihrr 

Hu  w  a  "f  'be  L'odo  and  the  grea  w  iirih  cons  deration.  fbe  loial  nura- 
AuU.  .n  other  word.s  qu'.-kly  rii.®-  b.-r  of  horses  sent  lo  the  Fniied  ^ 

PtipcH.  ng.  .As  a  matter  o  King.l.iiii  in  IHJ.)  was  JJl  as  com-  ’  v  pf . 

ibi.s  '"."ble  -  animal  :.s  reiui  niiig  lo  pared  w  ii.h  33  in  the  same  period  in  Ni-t  r.iininp 
I.opuaritx .  J,  \1  Mcallum,  'lii.'r  i''  I”  it;  i"  'he  Fnited  States.  :?,33i  in  T.i.sr- 

Ihe  .Maiket  Serxues.  lave  Sio.  k  H'  '..'..  compared  with  J.3J:)  in  TftSJ.  ^ 

Blanch.  Dominion  Departmeni  o'  "lii.  b  X'ell  tnduatp.®  that  there  is  a  ,.5.., vs 
.Xgnculiure  s'a  es  iha'  among  Hie  good  market  fe.r  horses  outside  of  Bud  ci»-bi-  1 
tnanv  activities  in  lixe  stock  produc-  '  anaua  Price.®  at  the  f.riucipal  ''P®" 


ed  surplus  stand,®  a-  8J|S.:1.'.S 
and  special  surplus  :ii  S-t JO.!'!'.'. 

Income  and  .-Hirplus  account 
low.s  for  the  fis.-iil  yoar  cn.lc. 


all  i.'.ca  that  The  hoise  -n  (  anada 
f.iiil  ■  liCi-  «oun';ies  lixing  under 
model  n  c.x  ill '.aiion  is  r.ipioly  ga  ng 
Hu  w  a  "f  'he  L'odo  and  the  gi  ea 
AuU.  .n  other  word.s  qu'.-kly  rii.®- 
appcH.;  ng.  .As  a  matter  o  t.i.-'. 
ibus  ."."ble  -  animal  :.s  reiui  niiig  i" 

I.opu:a riTx .  ,1,  \1  Mc  anum,  '  lii.'f  c' 

Ihe  .Maiket  Serxues.  Live  tH".  k 


Oper.  Ill'- 
Sal"*.  f».' 

Adfl .  l  )lh.*r  ...C'-'i  . 


I.^x.x  Ta.xr- 
Inlrrest  . 
-Ainorlc.  \ 


1  s  t  I 
)  -I.OS-' 
X.’  J  IS.727 
47.04c 


l..’.’'>.J4R 

yi.ii-u.yj-' 


I  y  I  ,'ii.i,..j  i 
R  'l.'l.i.'l 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Oie  Bridges,  Liftlocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 


being  manv  activities  in  lixe  stock  produc- 


iton  in  (  anada  at  present  one  ..f  Hie  burse  nuu  kets  in  Canada  for 


most  striking  -s  the  rexixal 


stuixxod  an  appreciation  of  Li  i.t  Jj 
e.i  deb'  and  capital  structure  of  the  teres'  'n  the  breeding  of  hoi.sp.®  .Nor  per  <  ent.  oxer  those  of  the  prexious 
new  lompa'i.y  to  be  formed  would  I  is  this  revival  confined  lo  any  cer-  year,  and  prices  in  Pl.'lo  showed  an- 
be  as  follows;  .811.06T.S00  of  b  pei  |tatn  dustrict  or  proxiuce  11  leailies  "Hirr  advance  of  Id  to  J"  per  cem. 
cent.  T.-i''  mortgage  bonds:  S7.f*(M’.0(iO  fioru  Prince  Fdwaid  Island  m  Bri;-  Why.  ihen.  should  tbere  not  be  a  re- 


'n  the  Domin  on 
suiular  to  that  ' 


o'  r.  per  cent,  income  bonds;  S(i,  ish  Columbia,  affect  ng  exr 
284,:l'in  of  fi’i  per  rent,  prefei  led  xince  'n  the  Domin  on  I 
stock  1  probably  non-cqniulatix  e  for  aotivitv  suiular  to  that  wbii 
a  period  of  year.'i  and  oxer  noO.'Mi.i  flueming  ihe  horse  indusir- 
shares  of  common  stocK,  Fnited  States,  in  (ireai  Bt  i; 

•M  lime  of  going  o  press  Hi®  .-everal  counines  of  (ouiineii 
1 1  iistee-in-bankriin' cy .  the  Hon  lope  and  Hie  .suiiation  u 
Gordon  Scot-,  wa.s  oui  of  Montreal,  'ha'  the  oiitlooK  foi  Hie  bo: 


ish  Columbia,  affect  ng  cxfiy  iiro-  x  xal  in  bor.se  breeding  m  (anada. 
xince  in  the  Domin  on  It  :s  an  and  Hu-  -atsing  of  good  horses  made 
aoilvi'v  suiular  to  that  w  biilt  is  in-  '  :  c\ cniie-producing  tin:;  at  leas'  for 
flueming  ihe  horse  indusir-  in  Hie  iho.®e  fa  uiers  why  by  then  iraiiiing 
Fnited  Slates,  in  (ireai  Br  iain,  and  nanital  aptitude  are  -lualified  for 
.'everal  counines  of  louiiiiental  Ku- •  H-a.i  hu-.uess'* 


Misr.  experi'i* 

Nel  profit 
i.es'*.  Piet  di\ 
Ord.  divid** 

P*H.  ’■edi'jpt  r 
Pen.sion.M 

Suipl.  tor 
Pi#»v.  surplus 
Add:  Adjust  ni 
.Surplu-s  iorv.m 


'  10.474  % 
I  I  ^  7 
:4n,oon 
:n  crio 


HEAD  OFFICE 


LIMITED 

LACHINE  iMONTREAL' QUn. 


BDANCH  OniCtS  .AND  XVOflKS 

MONTREAL.  OTTAWA  WINNIPEG  X  ANv.OLIX  f  R 

AMHERST  TORONTO  CAEGARY 

AIKNCIIS  LOMONTON  RItUNA 


lopp  and  Hie  .suiKitinn  ui-dax  is 
'ha'  the  oiulrtOK  fo!  Hie  bo;sc  in- 


under.-'ood  Hia-  ihe  new  dustry  in  Canada  is  xer 


lifer  is  ready  for  subrnis-son  .0  him 
right  axvax'  on  his  teturn  Th-' 


iiig  for  some  xear.-  to  come 
l-'or  a  number  of  year.®  i 


Pacona  offer,  xx  li-cli  gave  no  ron-  lo  Ib3.'  there 


.-ideration  'o  eiHiet-  class  o'  Pr 
.  bareholde;  .I-.  is  imdersiood  to 
opposed  bx'  powerful  in  eiesi,-,  ; 
the  new'  plan  aiipears  likely  to 
'■elxc  the.'fct'ions  I'on.'idctaiion  of 
cla.sse.-  o'  securityholders  a.®  well 
•he  trustee 


on  10-dax  I®  Tiu-  demand  for  tiorses  from  the 
he  ho;  sc  in-  Cnl'etl  K-ngdom  is  principally  for 
ery  eucouiag-  -sound.  'veigliry.  draft  geldings 
come.  weiglung  upward.®  of  seyenicen  hun- 

ear.®  prexem.®  died  pound.s  and  suitable  for  heaxy 
(onsiderahlc  iran.spo:f  work  in  either  single  or 
ng  in  Canada,  double  lorries.  F'or  ihe  best  individ 
I  ptices  for  nal.®  in  a  .®hipment  .sent  over  last 
change  oci  nr-  June,  prices  as  high  as  $360  per  head 


BURNEH’S 

just  that  much 

BETTER 


•ice  ripf  lme  in  hor'e  breeding  in  '  anada.  double  lorries.  F'or  ihe  best  individ 
be  ,  In  Ihe-  period  of  high  pt  ices  for  nabs  in  a  .®hipment  .sent  over  last 

iit'i  grain  a  ra'iie:-  rad  c.i!  change  oci  nr-  June,  prices  as  high  as  $360  per  head 

le  ted  in  the  soir  ee  of  motive  iioxver  ,  "  ere  realized.  'I'hcrc  i.s  also  a  de- 
all  for  agricul'iiial  p  irposes.  In  Hie  niand  Hiere  foi-  good  "xanners",  up- 

a.;  Prairie  Piox  nces  puriicula -iy  mniiy  .'land  ng,  acHxe.  clean-legged,  good 
horse>  on  farm.s  x'.  ere  retdaced  b  "iialiiy  horses  up  to  si.xreen  hun- 
combine.®.  Hac-Dr,®  and  iru-  ks.  wli.;-:  'li(-d  pounds  for  work  comparable  to 
in  Fasterii  '  anada  many  'raiio-.®  ’cax\  express  xvorl'  here,  and  for 

were  iirougtu  into  use  on  fa:  ms.  suiiable  horse.®  of  w  hich  type  high 

During  Hus  (hange  u  wa.s  only  na-  prue.®  are  paid.  F'or  the  first  lime 


uiTil  ihat  there  -.xouid  be  a  slack-  "n  leen-d  a  canadian-brcd  Pcrcher- 
enmg  off  in  the  hreeding  of  draft  on  .'inll-oii  xvas  piircha.sed  in  1935 


t,  'i 
)  1 


horses  for  fa-ni  work.  I  here  was  a 
.-harp  decrease  in  Hie  number  of 


.sliipnieni  lo  Scotland  for  bieed- 
luirpiiscs.  This  wa.s  the  two- 


mai  ec  bred -  mares  whu-h  had  been  y  eai  -obt 


Hgigos  of  Weno.' 


used  for  prodiinng  rolls  were  al¬ 
lowed  IO  run  idle  and  many  good 
;oqng  mares  xx-err-  no'  piu  10  bre’d 
mg  'isefnlne.'s  The  loxv  pom'  in 
noise  popqldHon  was  reached  in 
l'‘7l.  Ihe  derrease  ;n  'he  [ireecding 
txvel'e  yfars  being  aboill  It  Iiei 
'  eni 


g  rolls  were  al-  owned  bx  F.  .M.  Cgry  forest  Laxyn, 
and  many  good  .'Ibeiia.  and  xvas  purchased  by  A 
no'  put  to  bret'd  Siewari.  Millbil!.®.  Scotland  for  his 
The  low  point  in  t-"id  of  percberon  hnr.se,®  there 
was  reached  in  ^ 

;n  'he  [ireecding  F!es  de®  ihe  many  good  commer-:-ial 
g  aboiii  II  iiei  ’"ork  horse.s  purchased  annually  by 
\rne[ii;,n  buyer.®,  many  sale.®  baxe 
•■4  -'.4  been  niaiie  during  Ihe  past  two  year.® 

:  Pack  lo  horses  "f  liuHi-class  geldings  of  show  cali- 
erne  sime  P'.J.  bre  f,,;  ad x erl i.siiig  purpo.=es  In  ihe 
1.®  impressed  iiji-  Lniied  ,<iafes.  Quoted  priec.s  .$5i'ib 


A  decided  swing  Pack  Up  horses  "f  lugli-class  geldings  of  show  ca 
has  b’en  in  evdeme  sime  P'.'.J.  bi'  fo:  adxerii.siiig  pnrpo.=es  In  1 
I  hanging  condiuon.s  impressed  iiji-  '  niied  ,<iafes.  Quoted  priec.s 
f'li  Ihe  farmer  the  fai-i  ihai  ibe  I’''  ii'-ad  are  not  al  all  unusual 
horse  IS  a  most  economical  source  Hiese  1 1  a nsaclion®.  In  addition, 
of  farm  ipower  in  .-nccessfiil  '  an-  number  of  shipment®  of  piire-br 
ad. an  a gru  ult n ' c,  :ind  that  'he  sup-  s'allions  and  mares  fo--  breedn 


of  pure-bred 
fo"  breeding 


ply  of  fodder  fcp;  producing  and  pni  poses  hax  e  been  made  10  Fnreri 
maintaining  ibai  p'lwer  could  be  i®.aiec  hiix-ers  during  the  past  vasi- 


very  cheaplv  luoduced  on  his 


nedent  xvith 


.M  the  sanii-  time  arioihei  leie.-i  in  hor.®e  breeding  by  fainu'r 


far-t  was  drixen  home  that  as  a  re- 


there  has  bf?n  a 


suit  of  the  decline-  in  horse  hreexJing  ponding  aetlxHy  in  pure-bred 


a  few  years  ag'i.  there  had  develop-  'ms. 
ed  a  dee  ded  shortage  in  the  xisible  tnaies 


Importations  of 
iml  stallions  of 


I  egisi  f-rr'rl 
the  (iraf 


siipplx  rif  good  young  draft  horse.s  bieeris  -'or  breeding  purposes  nuni 
for  funiie  demand,  and  that  ibi.s  be; -^.d  2''iJ  in  1934  a®  compared  w  i-b 


*1 


SHIS  KlOHiSKiTr 

BURNETTS 
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shortage  would  be  felt  for  some 
year.®  to  eome. 

There  should  be  no  question  as  to 
the  neocssity  for  the  Incren.sed  ac- 
liviiv  tn  hor.se  proditciion.  It  take.® 
ai  least  five  ycais  10  produce  and 
rai«e  a  hor.se  10  the  age  of  fou; 
'ears,  .md  the  annual  xvii.siage  of 
horse.®  in  ihc  Dominion,  due  to  olil 
age  fpi-  oiht-r  natural  cause.®,  i®  xi-:.- 
eori®iderable.  While  the  number  o' 
hor.-.e.®  on  faims  in  .luoe,  19;;.'i,  sbo-' 
»d  an  increase  e»xer  ihat  of  'une. 
i9'>4  i-  has  taken  the  iii  '.■ti'.-ed 
produevyon  of  colts  in  I '.'33  and 
to  le.'trh  'be  point  v.  h.---  e  Hie  annu"! 

.  increase  exceed'®  ibc  naiiii-al  'v;..  .■ 
j  of  mal'iie  animal;®  'Then,  lo-'p, 
must  he  remembered  that  Hie  (rpi 


•  ' 1  n  I'i:;;.  and  preseni  indications 
are  iha:  ihe  number  of  iinportaiion® 
I'-'.',  will  er.niiiarc  favorably 
"  rbo'e  for  the  preerding  vear 
flee '.St  rar'ons  of  nii'-e-b-ed  hor®es  of 
all  bieeq.s  n  11  inb.'-  ed  L’k.Sn  in  I9;jl  as 
't  nipaied  V  'lh  1  Lit  f'j!'  1'',;,)  iin  ui 
No'errilpp';  :'.ii|b  Ins!  Froiii  a  bleed- 
:ri:  ;  a  mlpo' iv  ,  ibe  lio;-?f  industry 

m  I  a  ■-..la  IS  e-'He;  iencing  a  real 
-'.'■■■■•il;  of  .-'ood,  .-'.ui.ii.  Iiigh-f  la.s®. 

'  '.till  -.ii:  .-  T-e  Ip'  all  b  e'spj.®.  a  c->n 
'I  .  1.11  I'a  1  c.  plld  P!'.; '.  0  lo  rtPptd  pl'i; 
in  bor.  '  i'lip;  ox  cmcni. 
i.iien  aH  III  all.  He  |pte.cnl  ou'- 


The  bare,  typed  ivords  of  business  (dictalion  gain  measurably 
in  warmth,  sincerity  and  character  when  Earnscliffe  Linen  Bond 
conveys  your  message.  Made  of  clean  new  rags  and  selected  pulp, 
this  beautiful  letter  paper  ...  so  crisp  and  substantial  to  the  touch, 
so  pleasing  and  impressive  to  the  eye  .  .  .  clothes  the  words  of  a 
business  communication  with  authority  and  importance.  Specify 
“Earnscliffe''  to  your  printer  or  lithographer. 
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MONTREAL 

SRAfC'.H  Ufl'ICt;':  TORUM'O.  'XNT.  t-tlLkS  At  ST.  lEtiOMC  AMD  MT.'NI  nOLIAHU  -."1 
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fit,.;  i 


j  crops  of  193 

4  and  F'S 

5  v.-i!I 

not. 

(  nr 

'I'pi 

-lipili.'d  Ipc 

a  loumd  ami  pro- 

1  the  ranks 

of  lour 

v'‘a  r- 

old 

'  tai.lp 

!'i-aeiii-f-  fipi- 

\  ra  TF-i 

lo  eornc. 

i  horses  until 

1938  and 

whi 

llr  Ih.' 

— 

— 

annual  xvas'ace  goer® 

f»ri  in 

I  ho 

int'?*  n 

1  he 

1  iiiiiiicini 

1  inir'* 

l-PdcheA  a 

lllTPe. 

<  las- 

ppi  pciqpl--  w 

hn  iir* 

•  inlercsleil 

1  Then,  iiio.  the  simil.ii  i-fuidp"p,'pp 
®htiriagr  of  draft  brpr.ses  in  ilic  I 


ill  b'n  ill ir-st Mil-Ill  scciiri- 
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I ,i > .  «  h'l  li.'is  liri'M  (he  Ciiiluiix 
II  iis.  isliini  ;;eM('r;il  in^ui-  ;  ;;ei  nl  (lii 
riiirpiii,i  (leiu'in)  l  iusl^jiV  I’liwi  i  ( 


ACADIA  SUGAR  NET 
TRADING  PROFIT  i  ^ 

WELl  IIAINIAINEO  . . rrir 

- -  .'I  |)|i(ii  II I -'ll  nil  iis.isliini  ;;eiH'r;il  miui- 

Sl'O'Vt*  *1  $550,028  Compai'cil  ■•t;;' I  "f  iln  rnniiiiii  Ceiiom)  l  i  usi^ 
With  $585,944  in  '  ni  iHir.i  t  It m .  ha.v  hor  n  cNrciii  i \  )•  ;is- 

1934 

7fl.2c5HARTPREFERRED  j 

Thij*  Aftfft*  Payment  of  Arrears 
— Wor-kinR  Capital  Up  at  $1,- 
427.670  From  $1,196,341  — 

Inventories  Up  $176,069 

AiCadis  •SII«HI  Cn.  irpoils  nn 
•  rading  profit  of  in  .-is 

i-omparcd  "iih  S58."».hlt  in  Itcll  Inn  i 
reduclion  in  iniereM  chiirces  anil  m  | 
provision  for  depreiiiation  mcreaseil 
net  profii  available  for  i| i virleiirla  lo  i 
S-S'.fioo  from  $17'!.!I07.  Aller  |irii-  i 
vidiPR  for  re.tnlar  preferreil  ilivi-  ■ 
dends  of  (’•''r.  and  an  atjdiiional  i.''r 
op  a.ccoiini  of  ari-f;ar'<  as  wr-H  as 
w  rttinp  off  $l7o.ri.'>.  the  nnaniori i.'.ed 
cost  of  bond  i.ssnes  redeerned.  siir- 
plna  forward  was  rodneed  in  8  ISS.- 
183  from  $Sfir,.771 

Nef  profit  was  erinal  to  711.1,’  rent.-'' 

PCI  ebaro  on  the  8%  preferrod  smelt 
of  .?5  par  value  Had  ibero  been  im  sisiani  mikc  be  ii.jiied  Hie  eorpora- 
arrears  of  preferred  dividends  m  be  11^,,,  i,,  i:i:;i.  ne,  praeiiecd  law  in 
paid  off.  rarnipp.s  on  the  eommon  Winnipeg  befine  e.nninp  Hast  in 
■sloelt  would  be  Itt.i;  eenl.s  i»er  share  i-e'S  m  join  llie  Ii'k.-iI  firni  of  Howell, 
on  the  uOil.fIfin  sharr.s  <>r  .8.7  par  I'onl,  Wriirln  and  MuMillaii  in  To 


(he  railua>s  lo  heeoine  ;:encral  luau- 
ruer  of  (lie  N'oriiierii  (inlario  l.t,i;lii 
rower  (  oiiipanv.  and  lieadc'l  llie 


orporaiioii.  Iia.v  lieeii  executive  as- I  llxeel.'-ioi  Life  liisiiranec  1 'onipan.'' 

in  l'i|ii.  lie  next  beenne  viee-pre.si 


B.  C.  PACKERS  HAD  !  HAMILTON  COTTON 
A  NET  LOSS  BUT  i  PROFIT  DOWN  BUT 
OUTLOOK  BETTER  OUTLOOK  BETTER 

Current  Report  Gives  F.ffcel  Net  Earnintvs  $4.51  a  Preferreel 


New  Cmi’pl 

-Sct-U|. 


deni  and  ;:eiiei:i!  iiia  iianer  of  tin-  -i-i-v,/ 

Spriif'c  INiwt'i  A- 

I.lil,  .\l  varion.s  lime  lie  liehl  diiec-  IMPROVING  POSITION 

lorsliip.s  or  iinnorlani  pr>sii  ions  vv  it  li  - 

till"  (Ileal  l.aUes  r.-ipei  (  0111  pan.v  .  ’  llriti.sli  I  oliiniliia  raelicr,  I.imiicd.l 
.\biiibi  I'owei  K-  I’;  per  (  oin pa iiy.  in  ii.'-  annual  report  lor  I'e;  ,  .-jives 

. . .  '■on.stnielion  ’  orpora’ ton.  lotlie  reorsani.mi]  eapiia'  set-' 

I'li’elev  Silver  Vline,'-,  \ipond  Con-  .  ,  , 

solidaled  Hold  .Mines,  Canad-i  .\orlli-  ■  onipa ri.-am  1 

ern  Power  ( 'orporal  ion .  ( 'anadiaii  "  iHi  liie  previous  rejif.ii  Minievvtiai 

(leneral  Mlei-lrie  ('oni|iaii,'  and  ilii-  dilfieull.  'I'lie  eiirrci 
I  iiioii  I  riisi  <  omptitiy.  veals  liirllier  nronrer: 


I  II.  .1 .  I  '.-I rniicba  1.  of  si .  1  .1 1 
iiH  s.  llie  new  V  iee-president 
genera!  mana.uer  of  (leneral  .M< 
of  Canada.  I.iiniied,  brines  lo 
O.-bavva  post  the  r-xiierieiiee 
I'anadian  maitnlji'  tiirine  ex  ei 


w  ith  the  |nev  ions  ri'jiori  Miniewliai  f-  -"!-  ’’H 
diirieiill.  'I'lie  eiirrcni  .-laieiiieiii  ,e- 
veals  liirllier  itroere:  s  in  ilie  rrbabi- '  dnarlcrlj 
liiaiion  of  ibis  eompan.v  prclericfl 

I'lie  reporl  under  leview  reveal.s 
profii  on  opei'alions  at  X7is.11i|  lie-  ?<)•-''  pci 
diieiii-in  of  deprecialion  at  ^jiia.i'inil-,  ;  to 

liiieresl  on  df  beni nre.-  ai  X1,',.S8I:  di- ■ 
ri'eiors'  ft'cs  and  reiiinnerai  ions  ai  ■  H.'idc  m 


Share  Compares  With  .$6.2.6 
in  1934 

WORKING  CAPITAL  UP 

loTpMif.  nurpHu  Th»  Finensli"!  Timf, 

loromo.  llaiiiilirin  CoMon  co  h:..i 
llei.  profit  of  ''S.'i.Stl!  in  Ci:;.7  vv  hn-ii 

I. s  e(-|Ui)l  to  .v;t..7I  per  sliar.-  on  ih.- 

II. '. nil’  shares  of  .x.Ip  p.ir  value  prr 

Itrred  stoeW  oiil.standine.  I'lir.  r 
rinarici-lj-  dividcuda  were  pan)  on  the 
lircferrcd  sioek  in  In  |l'i;i 

net  profit  w;u,  $IIS.Ii|i;.  rrinal  'o 
$0.1.’.''  per  .share  on  the  prrrerie.1 
.s(,f>-U  HeduVed  net  profii  was  due 
In  hcsuaiiex  op  the  pari  of  iln 
ir.'idc  lo  make  eonimiinienis  in  fae,- 


BE  SURE 

c  I  . 

U.fc.T  ff'Cfi*  be  pei  \ 

•pirftion  d5  to  the  \ 

'.-haractn  of  yo'p  ' 

i;;vr!fnrnf  SCCIJIC 
lie-..  The  svoilej  of  invcstrnrpt 
e.ffrnn^-;  p.  xvicjr  (tr-d  ihr  tharactr’ 
of  racfi  and  rvny  sccufdy  varies, 
V/r  d-iould  be  pleased  to  rcco"'- 
nirnd  to  yO'J  seouiitmt;  whose  cha- 
Mctrr  wr  Lnow  and  vAhose  J 
\  characlef  xve  Lno'-v  va-iI!  / 
iv'rct  yoiK  individual  y' 
needs. 


Montreal  Trust  Company 


I  PAID-UP 
CAPITAL 
AND 
RESERVE 
Ij.OOO.OOO 


TACL  D  ALMES  MONTPE  A! 


he  loined  I  hr 


■slodlv  «-niild  he  tlt.i;  eenis  [ter  share  (n.'S  to  ji 
on  Ihc  uOil.flfifi  sh.n-r.s  of  $.7  par  Itonl,  W'l 
V.-1I1JC  roiiio. 

riiiniiK  193.7  the  coitip.-iny  redeem 
cd  $581.’. fo3  of  7%  fir.si  mortgaf;e  1;.  rio 
bopda  and  on  .Tanuary  I.  I'I3H.  re-  (iresideni 
deemed  ,8706. 7(>0  of  (-.''y  fn-si  mo|-i- 1  i.imiied. 


florilon  Wills,  new  I V -eleii  ed 
eni  of  The  nonunion  .■»iore.s. 
•d.  is  senioi  pariner  in  ilu- 


"ajqc  bonds  This  w-as  made  po.ssibic 
bv'  issue,  of  $|  .,.(m.rinn  of  i I’n 
vear  tirinds, 

W'orkirie  lapil.-il  is  lip  to  .8|.t.’7.- 
fi7o  from  ll.Uih.JH  wiilioni  iiuln 
.'.lou  of  a  KdempiioLi  fund  ol  $7'iil. 
107  IteJd  ajiailKit  (be  lil.,;'v.  bonds  re. 
deem.ible  op  .lanuary  1.  I9;;i; 

Jnelilded  in  eui-icnt  assi'is  ol  .$7  • 
079,760  Is  ea;-li  at  .8705,11.71:  refciv- 
able;.  of  $165. 77J;  mvrslnienis  ai 
'lost  of  $505. ihJ  inrludmj;  bonds  of 
the  rompanv  whieb  have  tieen  pnr- 
i.haiicd,  and  luventorns  ol  $!l77.I'7l. 

I  bief  ilem  m  eiirrem  liabilities  are 
mner  pa' able  to  bank  at  $:;  |0  iico. 
Iiiveptoi'ies  show  an  inerease  of 
‘8176,069  o'ei  ibi  lO-'N  lisilie 

ri\cd  ai-ae'.s  aie  rained  at  .li.li.l. 
710  apaiiisi  whieli  r-  a  depreeia  1  ion 
i-eiet'e  of  .87.7111.897  Hood"  ill  IS 
eaiTied  at  8  I  PlIll.i'O" 

Ip'nme  and  i-uiplils  .-neouni  fol 


slot  k  exi  hanae 
iV  noi'i-rl  son.  a 
I  'roronio  .'slot  |. 
,  nil  niber  ol  1  li 


'•  film  of  Wills,  ili'  lih' 
I  iia.-s  I'l'i'siil',  111  "f  ilir 
k  l•;xrbanr:l',  anti  1 
It-  r\i;-tinc  man.i;:in-i 


7  ladirs  po-fit;. 
1  ca»>  r'«prci:t.'l 

F*r«ri tn  1  r » <•  ^1 


Aurrl’J»  if^t  '•'<11  .  , 

Pin  .«siirp)iiis 

I  I>n.n<iort uc'I 

f'n#*  e*l  liMnrJ 


'■ears  ended:  — 

fTr'i*  ’R.  Ore 


tVjfl.Ol’R 


.777. 7.71:  maiiaueineni  ami  exeeijtjve  of  the  unsettled  romliiion  of  ilie  rav 
salaries  ai  870,68  '.:  lecal  fees  and  . ’'Ullon  markec  I'orward  liookiii::.: 
i  xpenses  ai  Sl.(i.;7:  reo;saiii/..-itinn  at  'lie  prescut  niir'  are  ..i.ilrtl  !■>  !>■ 
expenses  ai  :':7.ino.  and  provision  for  sati.sfaeloi-y  and  olfie-'rs  hml,  foi  ■ 
I'lfiviniial  l.-ixiis  ai  81.71.-,.  left  a  ward  lea  belter  "iilpni  ibi..  v  .-a  r 
net  loss  ftir  the  year  ol  S:'.7,7f'i  for'  Workins  eapiial  h.-U'  hit  n  iiore.i 
the  len-monili  period  cntli  d  Iierem-  '-'d  to  $687,951  from  >.7I.S,":ii'  ciii 
tier  111.  I9:il,  ibe  eoinpan,'  ii.'poried  reni  assei.s  of  8s:;7.i'7i  iai  luth.  ia>h 
operailns  profiis  at  .$71''. 717,  anil  net  a'  $117.1177.  an  inrrra-e  froiii  8i,7. 
loss  rif  $18,187.  961  .-bow  n  'n  foil,  vvliil.  i  n  v  in! 'uies 

'I'lie  balane.e  shcel  lei'lrti-c  ihe  rli-  anc  dovvn  10  8IIIS..7.7S  irom  >67.7. liTx 


8!r  Mtertf  Mrsi  T 


Stot-  *  I  Ptoun.  k.  c. 


7 't'  bONALDSON 


961  shown  in  foil,  vvliil.  i  n  v  in!  ories 
aPC  dovvn  10  8IIIS..7.7S  irom  .7iI7.7.07x 
Ilevciv  ablrs  are  slijiliil.v  lower  ai 
8711.116.  Ciirrrnl  liabilities-  ai  >1.71, 
677  have  been  redm  1  d  hv  half  du« 
lo  rediiriion  in  bank  loams  lo  $1.7, 


nunaiion  of  $11.9 10, Ann  of  |iiefei-rc(l  Ivcof’iv.iblrs  are  sli;;liil.v 
stork  with  total  a.sseis  off  10  $.7,671.-  8711.116.  Cnrrrni  liabilities 
lOXfrom  $9,763,597.  flet fiv ahles  are  677  have  been  redm  1  d  hv 


lOXfrom  $9,763,597.  rietfiv  ahles  are  611  have  heen 
lip  .877.0(1(1  ai  .8  1 8.7.75 1 .  invenlories  lo  rediiriion  ii 
■81.71, OOn  higher  al  $1.781. ,777.  amj  fix- ,  Oon  m  87:;M.iir0 
I'd  assets  down  lo  $3,587.9:19  Iroin  8.1,.  fixed  a.s:-eis 
117.87’'.  r>ank  loans  are  ijp  ai  81.-  7.70.:;.78  af'ei  d 


fixed  a.'v-els  are  lar-ied  a  i  8  1. 
iU.1.78  af'ei  d-dilr' in di'prei  la  i  ion 


1978.963,  and  pa.' aides  rei-rrve  of  $1. 017.177  Sei  iirr,| 


down  In  $771,080  from  $8l:;.x93,.  of  'Tremor 

'Toial  rurrent  asseis  ro  e  I'-i  8i.  .iiS.7.000  wh 

'169.718  from  8  f  788.081.  .md  rui-reni  retlu'-ed  lo 
liabiliiies  moved  up  $77. "on  to  >!  87!,-  I  here  rei 
.1i'8.  leaviiyc  vvo|-kili.c  lapilal  of  >I17.  .--hair.'-  of 

,81'!  (ompai-iiic  wiih  .86. ft''  exeess  of  000  sh.-jies 
rili-reui  liahililics  ov  er  rin  reni  asset-,  nf  $.30  par 
Sj  in  llie  1931  reporl.  .-i inoiinis  i, 

,  Comparal  iv  e  worUin"  tapnal  fi,:  aide  siirpli 
(xiendint  over  nearlv  a  dUancr  "t  a  follow  herewiih:  Int-onie  ; 

rrniui.v.  most  of  ji  with  (lener.-.l  i  mt-,  nm  lows  for  1 

Moiors.  lie  has  heen  for  71  t  a  rs  !  c,,,  i  a-.-n-  .  1 1  .''i.’’,.’ 1  s  v  1  .isp.ijs-t 

m  ;6i.  I 'aiharuies,  firsi  wjih  .MeKin  |  ' 'oi  h.iiv-.  .  .  .  i.P2i.8''8  i.;'>4,j,v  p,r,i,i 

lions  Uimiied  and  laiei  il979i  on'„.  .,  .  «  'iTtrio  -v  su.'v 

artinisiiion  of  ih.-ii  rompan.v  hv  ihej  " 

i.eneral  Momr.s  •  ori.iora  1  ion.  he  iw  I  '  1  f-s  ef  l•llllrl1l  ii..i-iliii--  -r 

raim-  [iresident  anti  seiieral  man  | 

acer.  .\s  heail  o|  a  roii)|iaiiy  w  liu  h  i  (l|■eruliol■s  Rrvicweil. 

prodiire.s  etiuii'ineni  for  man.'  <;.n-!  presideni  II,  n.  MaeMillaiv,  m  lii- 

adi.in  nioior  rar  (  oippanies.  Ml  ;  remarks  lo  -dia  rebolder-  s.-t  vs  in 

I  armii  hael  has  hren  a  priiiniaeni 

ficure  in  ihe  iiujij.  irv  in  I'aiiatla  il’l  ''-I'hr  profit  .and  los:- ateeiunk  hows 
was  chosen  .-peakerai  ihe  Caiiadii.n  | ..,  [nss  InU  we  hope  tha'  fni- 

.V.-tiional  fxhihition  Iiinrhroii  on  \i).  |,||p|.  eeoiioniics.  more  (nnii.lcie  use  of 


nl  t 

1 1 


Rfi  iru  nl. 

MaeMill.'iP,  m  l|i'- 


of  Trenion  1  oiion  in  remain  ai 
.88.7.000  while  funded  ih  hi  ha  hern 
rrtlU'-ed  lo  .117x11  riiin  from  88!.'l.n(Hi 
'There  remain  oiii;  la ndiii u  f'.nl" 
.-■harr.'-  of  pi-rferirtl  lork  and  .in, 
000  shales  of  eoniinon  ,siork.  hmli 
of  $30  par  value.  c.ap  ial  .-iiiptn- 
.amounis  i.r  >t..r,.nan  aiul  tlisirihni 
able  siM'pIns  lo  $76.7, .73.7  , 

Ineomo  and  Mirphis  ;o a  oim  fol 
lows  for  ihe  pasl  Iwo  fisr.-il  vi-ars: 


Wide  Growth  In  Grain 

Shipments  Saint  John 


M»»i!mi*  |in»mi»l  Tim** 

.6,-11111  lolin.  .\.[1.  .\  ireniemloiis  in- 

rre.-u-e  yi  ihe  volnine  of  irrain  so  fa  i 
-hipped  lliroimh  Saim  .lohn  lhi.«  sea 
^011.  is  reroriled.  rnnnin,:;  as  liivh  a- 
a  ;;ain  of  l.'.O  per  reni. 

Ii  is  annoiineed  hv  T,  '  .  Mat  nahh. 


teneral  !UperiMier!denl  of  Ih®  .New 
Ilrijiu  v'irk  I'lvision  of  the  l  anadiap 
M  fnrifie  iJailwav.  ihai  :rain  delivery 
’6  fr'im  the  elevaiora  a|  West  Saint 
^11  .lohn  lolalled  6. .701. 87,1  buihels  to  the 
end  of  febrnarv.  ttimpai-ed  with  .3. 
ii.  061,037  bushel?  for  ihe  rorrcr-ponding 
period  of  Iasi  st  ason 
i„  Deliveries  of  era’ll  from  the  C  N 
c,  n.  (levaioi  on  ihe  ea.sirrn  .side  of 
Ihe  harhor.  .1  M.  'Thompson,  tcrmina) 
I,  am-ni  of  ihe  Canailian  National  Raii- 
1.1  wavs,  slaie-.,  ran  to  aboui  925.000 
hiishel:-  In  Ihe  end  e.r  r ebruary,  ihi® 
e.'ifon,  whilst  last  '-eason  for  the 
1  oi-re.'.ponrlni£  period  very  little  grain 
bad  lieen  handled  In  lb,at  season 
a.',  was  Ibe  rase  i-arl'  ihis  season, 
l.irce  riuanniir,  of  1'  .N.  R,  arain  bad 
hren  iransferred  to  W  nst  Saint  .lohn 
i.  for  deliver,' 


the  I'itinneial  Times  reflelieo  H 
c-lass  of  |ieo|i|e  who  are  interested 
and  able  In  bii.v  in  v  es| input  depart- 
lies. 


loinmiitee.  He  i.s  also  a 
of  Ibe  'Triisis  it  Guarantee 


d  I  reel  or 
'll.  I.ld 


and  of  Hemingion  Hand.  1/iniited 


lomoiive  Dav.  I'':i.i.  Hr  is  a  nn  iiihei- |  „,,,  and  oquipnienc  and  im 

of  Ihr  .'Sorici.v  of  .\iiiomoiivr  lln-  ;  p,,,vinp  roudilious  will  prodm  e  bet 
smeers.  Canadi.-in  .smnon:  .imi  ai,,,,  ,.rs„||,.  jp  ihc  funue 
member  of  ibe  Caiiad’an  Mar.'jlat  -  j  ■••i  he  Skeeua  Hiver  run  of  gorU 
Hirers  .\ -socia l  ion  He  is  vier  prr-  ,,ye  wjus  disappoint  in;  in  1935.  wbirb 
sideni  of  Ihe  Coiii  ri.v  Ma n iilari  n  1  iii,;  adverbi'l'  affeeted  Hie  operation:,  of 
I  ompan.v.  .sii.  I  al h.i  ri ne.-,  .ind  d:rr.  •  ||,i„  eiompani  in  eommon  w  nh  olbei 
lor  Ilf  ,1  iiiinibri  of  oijiri  r.inerins  eoinpailies  operaiin;  in  iliat  region 
iiieltidin;  Tornnio  .iinl  .<1.  CaHi.i;  -[-[jf.  of  .vJoekc.ve  in  oilier  di- 

iiirs  'Tram-port  Compan.'.  I.im.'ed:  1  riel s  was  up  10  ex pev  lal ioii.-v 
si.  I  aili.-n-iin-s  I, can  .inil  .si.ivin;-  ,  —The  vompaiD.  in  romnion  "ti|i 
<11  poraiion :  Mannieiie  Maniirai  'ui  oiliers.  ha,-:  siiffered  tbrou;h  Sock 
11;  Companv  "f  Camida,  l.lmiird.  eve  which  are  pinelia.'ril  al  a  fixed 
'I'lnlreal.  price  eacb— bein;  markedh  rinaller 

,\(-iive  in  .social  life  and  eiv  h-  .if  m  si/e  Ilian  in  an,'  pievious  ror 
3-iirs.  Mr  '  a rniirliael  is  piesidrt.m.f  lespondinc  (,\i-|e.  The  decline  in 
Ihc  \  irforia  Order  of  .\iirses.  Si  'si/r  nf  I'isli,  Ticlow  pieccdin?  aver 
.illiai  incs :  nicmher  of  iln-  P.oa  d  o|  a;e,'y  ivisl  Ihc  c  ompaiH  about  $65. "f"' 
f.ov  ri'iKirs.  Hi'llev  Col!e,;e:  ,  1  r.n  j  j,,  16:1.7  a;ainsl  which  additional  cn.-i 

Irni  ol  Ihc  riov  .i-icoiiis  .Assoriaiion,  no  rompcnsai  ing  afldilion.i)  .'.-ale.c 
si.  C;iiha  riiie.s  hr;,n,|i;  .m,]  al.-u  1  price  has  been  secured, 
nember  of  ilie  Ooiniiiiim  Hoam  Hr  I  -"Tlii.s  decline  in  'hr  .sc/e  of  fn-h 
s  a  past  (uesidrni  of  ibe  Sc  '.-iih  Isive.s  additional  foil  r  and  ur;f-nc' 
nines  I  liaiiiTirr  of  Coniiiuiic  ii,,  Hie  iboucbi  ibai  (hose  who  havr 

A  flevoiee  of  nieii'.s  .spoi  l.-.  Mi  j  lieavy  inv  esiincnls  m  ibe  salmon 
'arniif  liac!  is  [irofiideiil  of  ilic  ,\,:m  Icanninc  hu.siness  have  ever,'  reason 


$)(}R,lhl  SifU.-y  2 1 


CAN.  GOODRICH 
PROFIT  HIGHER 

Shown  Mt  $333,075  as  Against 
$269,697  ill  1934— Work¬ 
ing  Capital  Up 


St.  Cal  liariiies  l.oan  .mil  .sl.ivjny 
lohn  Homer  Blark  who  died  slid-  Corpora  1  ion :  Mannieiie  Maiiiirai'U’ 
denl.v  ai  bis  liome  in  Toronio,  ibis  in;;  Companv  of  camida,  l.imiicd 
week,  had  for  some  M-ars  been  a  Monireal. 

prominent  fiKure.  in  financial,  indus- 1  .Active  in  .social  life  and  eivh-  .if 
trial  and  minin,;  ctreles.  A  nal i'e  ;  fa irs.  Mr  '  .-irniicliael  is  piesidct.io 
of  Smiths  r.-ills.  Out  .  be  held  direc-iihc  A  icror:a  Order  of  .\iirscs.  Si 
lor.s-'nips  in  and  headed  man>  cmui- !  Caiiiaj-ines ;  member  of  ilir  P.oa  d  o 
diaii  indiisirial  and  finaneial  '  (ini  (lovernors.  Hiillev  Col!e,;e:  ,  1  r.ri 
panic-.  He  was  edin  aleri  in  liu-  drni  of  ihc  rii'v  .sieoni.s  .Assoria;ion 
piiblie  and  hi;li  schools  of  Sniilhs  !  isr.  C;iiha  riiie.s  Tuanch:  and  al.-u 


falls  and  lauphl  .school  in  I  .a  iia  rk  '  member  of  ilie  Ooininion  Itoaiii 
and  fronienae  Couiiiies  until  189.7.  I  is  a  past  (uesidrni  of  ihe  Sc  ' 
trinn.n  r..ir«u  The  l  iiu.mii.l  I, me.  'fc-liiii;  lo  become  a  leic  arincs  .  haiiihi  r  of  Coninu  i.  c 

Toroplo.  -  Canadian  Goodrieh  Co  ’’n'''';""''  '.'"""''"n  A  dew, lee  of  nien'.s  .spor,.-.  Ml 

had  net  Hading  profii  of  $,r!3  fC.',  in  '"'7  '  '"  ''"Niac!  is  [iresidciil  of  ilic  ,\,:m 

193.7  as  compaicd  will,  $7.;’i.697  in  I'^'s'imn  of  auditor  and  .-issislanl  pen-  .ya  Di.siric  fia.seb.ill  ,A  s.socu  •  ..m . 

1931  hui  meome  nom  oilier  sourec.s  oral  supermlenv  eni  ol  the  Kiripsi.ui-, -hr-  sc  cmbarinos  Ihu  keib.-ill  c|.,i, 
diopperl  to  $6,917  as  againsr  .868.  I  Tinbroke  Mnl  w  a '  in  I'U-.  and  a  ysi  presideni  of  si  lalbar- 

,718  m  1931  and  afle,  providin;  for  heyine  genera!  ,  ine.s  A 1  h let ic  c|„b.  He  is  a:.-,,  a 

lieprcciaiion.  bond  inlei-es,  and  other  ^upenntendent  of  ibe  I  e.niska.ning  ^  member  of  si.  catimrines  Hadnun-m 
charges  the  companv  had  a  nci  pro-  ""d  Noribcrn  Oniaru,  hailwa.v.  hc-j(|„b,  si.  (aiharinc.s  (io|r  c|„i.  si 
fi.  Of  $66., 7,76  as  compai-e.d  witl,  $68.-  -"'"'>"7  -70  '  athariny  lowing  C|i,b  and  Hm 

Oil  m  1931.  before  j.rovidmg  rcser  ry.NmiheryOniario  In  1911  be  lefi  I  N ,a ra^i .ol f  ,  |„h  ^  _ 

ELECTROLUX  CORP.  COOKSVILLE  CO! 
EARNINGS  HIGHER  iYEAR  IMPROVED 

inri'cased  materiallv  m  193.7  - - 

T  ijrreni  as.sei  s  iota  I  $7. 1 79.188  and  Equal  to  $2.27  Per  Share  a.s  Operating  Profit  of  $26,343 


to  seek  10  diseo'Ci 


and  Pembroke  Hailwa>  in  1907.  and  a  past  presideni  of  si  1  alliar- 

In  fill  Air.  Black  bi'iaiiie  genera!  ,  ine.s  .Athletic  I'luh.  He  is  al.-o  a 
siiporiniendcni  of  ihc  'Teiniskain in;  iru  inhei  of  Si.  c.ithai  ines  flndnun'on 
and  .Norihcrn  Oniarui  Hailwav.  hc-|(  Inb,  Si.  C.iiharinc.s  (io|r  c||,i,  si 
coming  known  10  mosi  minin;  men  ’  1  aihariiies  How  mg  club  and  Hu' 
of  .Norihern  Ontario,  In  1911  be  lefi  l,\ia;:ir.-i  Tlolf  (-Inb 

eIeCTROLUX  CORP.  COOKSVILLE  C0.  ~ 
EARNINGS  HIGHER  jYEAR  IMPROVED 


Sc  CaHiarinos  B.-u  ke; ba 1 1  Cluliifair  melboris  of  w.arking  logclllPr  u 


I  iirreni  liabiliiies  $136,511  giving 
working  c;ipjtal  of  $1,717,913  as 
against  working  eapiial  nf  $1,616.- 
061  al  Ihr  end  of  I9:il  Included  in 
cnrieni  assets  is  casn  ai  $877,810: 
receivables  of  $331.71.7  and  inven- 
lorie.s  al  $1,077,16:!.  Cnrrcni  liabili- 
lies  Inelilde.  aceoiinis  payable  of 
$177,916:  aceriied  Inieresi  of  $717.- 
716  and  taxes  of  $10. 883  In  aridiiinn 
10  current  as.scls  ihere  are  bonds 
and  noic.s  rcrclv.-ible  anioiiniing  lo 
$1  1,787. 

fixed  assets  are  carried  ai  $1..77l.- 
7,71  after  dedueling  depreeial  ion  re¬ 
serve  of  $1,670,1  17.  Doan  from  asso¬ 
ciated  eompan.v  is  praei  ieall.v  1111- 
ehanged  al  $1,305,687  and  is  cariied 
a.s  a  non-eurieni  liability.  'Theie  is 
$176,900  of  7'’f,  first  morigage  bonds 
oijibiunding  and  $1,018,600  of  7''r 
(iimulative  income  bonds.  The  .S.'i.- 
885  shares  of  no  par  value  common 
vl.oek  are  earried  at  $7,117,175.  eapi 
lal  surplu.s  al  $61,111  while  aeeiimn- 
l.ited  defleii  is  $  1 .9:>9,7 1.3. 

GOOD  SHOWING  BY 
HOLT.  RENFREW  CO. 

_ _  .  I 

Pro6l  <if  .$56,382  Coiripnrcs 
With  Los?  of  .$11,122  in 
Preceding  Year 


4  notable  improvemeni  in  sales  |;" 
and  earnings  is  lepoiied  h\  Hull. 
Renfrew  and  10,,  Limiied,  for  (he 
veai-  ended  lanuarv  :il.  PTlfi. 

An  operaling  profii  of  $.76,387  <011 
leasts  with  a  los.s  of  $11,177  in  ibe  | 
preceding  'cai.  Dedilciion  of  hoijrl 
and  .viher  inieier.i  ai  $11,0::i  left  a  ^ 
balance  ot  $I7.'!.7I  agnin:-i  a  defu  u 
or  $56,918  in  the  preieding  year.  Tic  lda 
0'-e.cial!on  011  huildmgo,  fixmi-es,  <'Ic  .  00' 
a.i  $17,7-;i.  and  bond  disrouni  wrii'en 
off  al  $5,000,  left  a  deficit  for  thc.r'lo 
year  under  review  at  $3. ,380.  Prp  !  I’V 


Against  $1.53  Per  Share 
in  1934 

Nci  earnings  of  87.807,801  e.pii.a- 
leni  III  $7.77  a  share  orvapilal  sun  k 
is  repiiried  liv  fleet roln x  Curpic-a- 
liuM  till  the  .'car  ended  I  iccciitiici- 
:',I.  I9;.7.  'Tills  compares  wiili  81..7:: 
per  sh.ire  in  I9::i  and  79  icni.-  in 
193:;. 

,\('i  u|icr,-i  1 1  ng  revenue  'luring 
PI3.7  aniiiiinied  lu  $:;, 797.907  and  ad- 
diliuii  Ilf  niisccllaneuus  revenue  of 
$87,83  1  liruii.glii  luial  income  ui 
387.7  17.  Charges  for  depreeiai  ion. 
amori  i/.aiiun  of  paienis.  taxi  .-  and 
iiiher  ebarges  iui,-illed  $."i77.9::7.  .mil 
dividends  paid  during  the  veai 


Compares  With  $14,253 
in  1934 


operaling  prufit  uf  $7i;.:;i:;  m  the  an¬ 
nual  rcpiirl  fur  193.7.  which  i/.m, 
pares  w  ith  .8  1  1,7.,::  in  I9:;i  and  .i  lu.ss 
"f  $77,767  in  l":;.7.  Aficr  addiiiun  of 
ulhcr  in, •.•line,  ihc  .vear's  luial  was 
$76,176.  against  t|  1,703  in  |'i:H.  Aficr 
dcilii,-i  inn  Ilf  ill  reel  ors'  fees  and  in- 
icrcsi  (in  hiaiis,  Ihe  net  hi.ss  on  i|,e 
year  w;i,s  .8  pi,:'.,7fi  against  .8:;ii,i;ci;i 
A'lar  agii,  halance  larrieil  furwaril  In¬ 
fo  Ihe  ,111  reni  veai  being  r,  rlin-ed 
iherelyv  in  .87|,:,x7.7, 


I!  I  alliar-  redufc  all  eosi.s  emering  mio  'bni 
is  ,-ii.-ii  a!  finished  proilu,'. 
rindnun'unj  "'The  lulal  pack  pul  up  I,'  this 
c|nh  Si  li'uuipan.v  reached  ibe  anileipaii'ii  w'l 
a  mi  I  111'  j  lime  , 

I  ■•'I  he  compan,' reduclion  eriuip  • 

- :  mem  on  Ihe  AA  c.'i  (  oast  of  A'an 

fN  |,.nii\ei  Island  "as  improved  and  Ih®; 

II  rediiMion  of  both  piUhard.-  and  her  i 

-  *  ring  for  ib®  production  of  nil  and  i 

l^irpiN  nie.il  was  profiUibH  increased  in  i 
iUVljI/  coinp-7'i-cd  "  iili  previous  I 

.  V  vears,  li  i.s  the  eoiupany's  inlcnlion 

I  lo  coniinui'  ibe  expansion  of  ibe  .® 
$26,343  til'oiiit  inns. 

1,253  "AA’iili  III®  oh,ir®t  of  uHli'/.ing  both 

'  pl.mt  .and  organi/aiioii  in  ihe  other 
!  vv  l.s®  idle  sea.son.  the  manufaenirr 
-if  flog  food  was  undcriaken  ai  ih® 
li,)".-  an  ,.,,i,ipan,v's  Imperial  cannery  on  the 

III  III®  au-  I  rasei  Hi'®c  'This  production  i.s  | 

nil  ,Y,in-  meeiin;  wilh  a  favoarbl®  roeei'lioMl 
iiKl  .1  loss  'hi'ciislioui  Canada.  j 

•The  c.ipiial  rreoiisi ruelion  of  Hi®, 
ddiiioii  of  fnieeasi  last  year,  ha  ■  | 

ii'al  was  be, 'll  , ninph-ied.  having  rereived  ih,' 
131  Afiei  almosi  unanimous  suppori  of  Iv.'ili' 
s  and  in-  common  and  iiia'fcrcnce  shareiiohi 
.ss  on  I  hi'  CI  S.  'Th®  fiii.-iiH  ial  slatcmonls  pre 
■830. a  Mined  herewuh  show  the  ca)>ital  of 
iivvaril  in-  the  ciiinpan,'  lo  have  been  reduced 
r,, lin  ed  by  $1,177. '.IT.  Tlie  exchange  of  | 
shares  is  no"'  pro,  ceding.  3,7. aio  of 


,  divideiKis  'Pile  h,-ilan,e  sheci  slews  .urrent  Ihe  formei  3^'. 10.7  |,referenec.  share- 

amoumed  lo  81.18,.  ooo.  caving  a  n.-i  liabiliiies  of  8803,7.77.  of  which  $788  -'and  711.5""  of  Hie  former  777.66.7 
jhalanie  of  .8I,.;77.SO|  n,  he  carri-rd  to  j..  |,,an:,  |i„iii  hank  .md  direciors.  common  shares  having  been  e-,- 


siiriilii.s  aciiUMl. 

Bal.-ince  sbeel  figures  .sliovv  I'ur- 
rrni  a.ssets  of  $6,10.'..6:;t  as  against 
t'urreni  liabiliiies  of  $7,!i..''.73 1 
leaving  ni't  working  eapiial  'if  -^t.- 
:!ii.';.90:’,  fixed  a.-.-et,--  ;ire  slniwn  .-I 
•$117.1'"''  and  paleiils  al  $::.87.11o. 

Profii  .ind  loss  slalemeiil  for  I'C'.a. 
wiih  conipa  ra  1 1 V ,'  figures  for  ili®  pr-- 
V  toil,',  vear.  vv.i.',  .',s  rollows: 

n  1 mil 


(null  hank  .md  direciors.  common  shares  having  been  e-,- 
Ingainsi  ,  iirreiii  assi'i.s  of  .8|xi.1.78,  a  .hanged  for  new  ,  ommon  - 1 09.7  f' 
■’c  •  deficieiii-v  on  working  caiuial  ar-  shares  of  "  hicli  have  been  issucl 
eoimi  of  $,;77.79"  Individual  haiam-e  again.si  a  inial  of  176. 7T9  si, .ares  lo 
.'■U  :  heel  Iicnis-  la.k  iiii  poll  a  nl  iliaiu.n's.  )i®  |s-sin'd  in  I'xcliatvc  for  pi  eviou.  I'' 

$l,-  In  his  rcpfirl  lo  sliarchold®r;-.  I'rc-  I'liisiandii'.g  :  hare.- 
•'I  sidciH  f  reen  •hiild.'  loinmini.s  on  'liiiring  ih®  '®ar  .'vil.ilOo  wa--  paid 
.III®  rcoi  ganr/ai  ion  of  ih®  l.aprairi®  off  ihe  oiii  .-l  a  ml  in,g  firai  rnoriga.r® 
"I'.a.  Compan,'  iluriiig  Ih®  vear,  ami  nii.  inking  fniui  i|ch,-n lu res  which  hav® 
11'--  Iin,'s  111,'  I  ooksvill®  Coni|iaiiv  .s  in.  h,'®n  rediiccfi  b.'  a  niri)i,''r  8l,-,,0iui 
Ion-si  iherein.  The  miHool.  in  ilu-  uu’e  th®  i  .-nn  i  ,i.i  i  i.-n  of  tli®  rr.i;4l 
I'Uildm-t  ill, In  n ,' ,  lie  ,- taii-.,  a  moie 
'-Jn-  proini.-;iag  ihaii  ;,i  ihe,  liiin-  la.'-, 


V  (-  I  p  I  nl  1 1 


"Ihe  ni.ii'ca-:-®  on  Ih®  |iroperi\ 
||  Ton  '  i®ilil  Brick,  finincd,  ha- 
)i-cn  liirllier  rcdiii-cd  hv  oavnicnis 


7. .’SI  bi-cn  liirllier  redn 
•inv.Mn  o  =  -'''ega'ing  .873. 7.7: 

on  ihi.s  ii.origagi- 
vrn.oin  193.7,  is  now  >77.86 


i-cd  li,v  pavincnis 
'The  ba  lam  e  due 
al  Heretiilici  I'.Im 
N'l  addii  ion  h.i.- 


'  .  l  AV  VltV  I’MM  KS  TM’AMHM. 

aoijd 

■fi  a  fdmi-inton.  F.x  pend  1 1 1|  n-  .0  TfOofi, 
•fu  ll  M'OO  lo  creel  a  full'  ••'f| u i p|'®d  pa,  king 
plani  in  Norih  T'dniomoii  .•uni  ■;iv® 
pe'TU'Hieni  emplo'ineni  n,  lu-ivv,','ii 
lliei,  9-i"  -''Ud  .300  person-,  .-i:-  .non  as  i|,e 
the  plain  I',  compleled  ha:-  heen  ordered 
Prp  j  by  '  (Iliad a  Tackei  s.  fid 


.'been  mail,-  lo  re.-ci  vi's  for  , 
I  loll. 

"  I  III  I  ,11  g  I  h®  ,.  ra  I  a  r®,- 
lion  ol  Til®  I  .a  pra  in®  c,  nn , 

I  .11  n.oaii  d.  vv.i  ,  ffc,  -,-,1, 
.iir-il  ..ml  oil! :  I, -I  mime  ,  a  on  i 
of  'I'll®  I  ,a  PI  (i  ii-i®  (  oinpaiiv 
poi  ,1  i  I'd  ,  ® 'd  I  ,i|ii  I'.i  ii,v  1  w  a  ,. 


iiiiipaM.v  ,  in 
(1.  I'in  is- 
(I  pi  I  a  I  s'  Ol  k 
ipaiiv  liicor- 
wa,-  I  epic. 


vioufe  bal.ancc  xva.s  broughi  fni-ward  - 

•at  $189,065,  making  a  profit  and  los.s  been  i®du,  cd  by  ,87s.. 70, i  in  83 
halance  in  the  curieiii  rxhibii  of  and  bank  loans  nii  $30,0110  10 
$185,63.'..  000. 

Tho  general  balan®®  sheei  show-.-  'Total  currrni  .•i-.trh.  are  do 


lota)  .ibhcts  down  modernte!.'-  at  $:’,.  $891. .717  from  $91o,:;or,  and  currcin 

Or.i.Tha  TnvenfOI'IPS  ai'®  down  in  I  I  labil  il  ie  down  ;jbni|l  ,$1,000  to  117.7.. 
$509,071  from  $5.78,316,  reeeivahlr.s  np  107,  leaving  net  working  .-.-iptlal  of 
$29,000  at  $31-1.236,  rar-b  off  to  $71.  $7J9,110,  lomti.-innr,  "Uh  7761, '’.70  a:, 

£04  from  JS.3.934.  Fund®^  debt  h.s:s'iit  .l.niuar'  31,  193.7, 


n  as  111®  .f.,ii®i|  lo  t.'.oo.ooo  |irim  ip,il  .tnioiini  B.-mk  loan 

ordered  of  6  per  ®rni  rlimulaliv®  :rd®fni.  in  .TitC.iOS, 
^ibl®  pi-i-r®rr®(l  :-!oek,  iTa,-:-  "  A"  81. 

.7ii7.50o  principal  anmuiu  of  k  per- 
83i;7,noo,  .-eiii,  ciimiilalivc  r®d®cniab!®  prefer- 
lo  $17-7.  red  .lofT,.  iTaas  ••IT':  and  9". 11:; 

shares  id'  no  |ia r  vain®  eoinmon 
down  lo  Mock  Aotir  conipanv's  holding! 
c'lrrclil  i-oni.  |:,I  cd  nf  .t.iOO.OOii  piincip.'il 
to  117.7..  aiTioiini  of  6  per  r-etii  i  ninnl.iiivc  1® 
iptlal  of  deeinabi®  [ireferred  .••tork.  cl.a.  .~  A" 
il,'’70  a:,  apfl  !l.:>13  h'-ir®.'.  of  on  par  v-alii® 

cnpipinn  .'.lork 


■■'Th®  piopi'iM  and  01  gaiii/aiion  o' 
ill,'  i  .'iiip  iin  -'"'I'  oeiog  ,)c' ‘  loped 

inio  a  Ml  ongi'i  posit  ion 

WillrtrJ’s  Cliocolalc  Cut? 

Loss  and  Improves  Liquids 

Toinnln  r.utr.-oi  'Ihr  I'inanciAt  Towe* 
Toronio.  AA'illard's  f  hoeola  1  e.- 

fill,,  had  n®’  lai  nines  of  ,870,51  3  m 
19:',)  (I.s  ronip.-ned  "illi  .$lm0.7.7  in 
!":;i.  A''l®r  p:  o' id  ill '-:  $70,001  for 

,]r)ii  ®,  IS  I  loll  ,ind  'H  f,or  taxes,  lo-,-, 
of  $i:;'.  ii'mparn)  wiih  loss  of  $11.- 
91  in  !‘i:'.l  iien  depi  ec,  inon  wa- 
siil.iiOii,  A'.o-kiiig  ■apic-'.!  war  in 
c;  ea-e.|  10  68 1  from  8170.531 

B,-iiik  loan  -  M®:c  icclueeii  b.-®  ,8-1 1  P0(i  | 
lo  $61. .708,  rile  .cinu-il  litaLcmeni  re-  - 
fieri,  resiil','-  of  ineie.iicd  talCE  .lud  | 
(Trio  (he  filial  payment  by  Silver-  j 
wood's  Dalnes  Tdd  on  ibe  Diipon' 1 


GL.NKRAI/  I.MI’RMN  in  Inisiinoss  conditiuihs  (hroiii;lioul  Ihc 

Dniuinidii  poinl.s:  ( hp  88;i8  IoiabuIs  ;i  I:itrct  Aoliiinc  ol‘  Ions  (k'ltM  Ted 
ctnistriiflinn.  :is  vtpll  n.'S  extensixe  'Tili;il)i|ji;[(i4)ii  woplvs  xiliillA 
t t't)iiirt'(l  l<»  hriii"  liicilitirs  in  lint'  8\ith  infi'cnscd  (h'lnnnd. 

IN  iih  iiioTc  (han  I tvpnt > -fivp  voai's  continuous  oppraliiiR  CNpcricncc  — ■ 
ample  rc.sonrco.s;  —  hitrhlA  (laiiu'd  per- 

scinncl  —  modern  moncy-.sa vjnt;  equip  -  _  _ _ 

men!  —  this  (dmpanv  is  read.'  lo  1^  - - 

handle  Ihe  cioxxinc  needs  of  industr.A  i  ^feLuMto'  CiNtrutNCoNST^ucTioM 

in  all  const riiet ion  miuiTements  —  the  I 

erection  of  indusliial  and  a ichilccl ural  “ - - ■ -  * 

hiiildinq-s.  hea\  8  cnoinccrin!;.  lyvdrtt-  i  _ h _ ■  j  I 

olrclric  dex cltipmcnls  and  marim*  I  II  i  H 

work.  '  «  -"  I  I  •  -  i  I 


l  in  t  i«:»n  ^Int 


in.'^  1  ht'  p.^Nt  I  hrrr  a  t 

/\\  hwtttryy  fruf^nitt 
iff  t/1  fiott  <  O.'/V  n.st\ 


THE  FOUNDATION  COMPANY 

OF  CANADA 


MAI  IFAX 


**  :  ''8id  "".ll.i  siieei  phnii  I'lefercticc  dividends! 

value  roiiimon  ,-,,p  n,  aneai.s  from  .ATireh  1,  1935 

ipaov's  holding!  _ _ 

lo.fioii  pi  inripal 

II  I  nmnl.ii  IV  e  re  The  I  imtnrial  Timex  ceachc!*  i| 
.-•tiirk.  cl.a:.~  A"  elnsk  III  people  who  .ire  lll|preAt®d 
of  no  p;i  i  v-alii®  iinil  alil®  fo  hitv  inveKlnieot  sc<’<irit 
*  lief,. 


R-.-ik--?. 

Ihi4  'J  t  j  '  C  4  I 

rt  dc  A 


LIMITED 


MONTREAL 


T‘j»>n*'ii  ft  SK4*tl 


TORONTO 


E'telt'e  De-  t'apneiflf 
SiA-boc'  'i'-'s'ii! 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  13,  1936 


DONNACONA  PAPER 
REPORTS  SLIGHTLY 
IMPROVED  YEAR 

Paper  and  E^Mird  Sales  Up  1 1 
and  25  P.C.  Respectively — 
Prices  Unfavorable 

PROnT~ OF  $207,075 


New  Proposed  Reor8r«dzation 
Plan  CidU  For  Modification 
in  Interest  and  Issue  of  Addi¬ 
tional  “A”  Shares 

nonnflcona  J’nprr  Co,  I'o- 

pnrf."  pliplilly  liiphPi-  profits  and  a 
substantia)  improvement  in  worleinB 
capital  for  tlic  >ear  ended  Dee<'iii- 
ber  .".l.  1933.  'I'he  statement  shows 
profit  from  all  sources  at  *i.’07.0T3 
as  compared  with  S90S.5-’l.’  in  1931. 
hi>tb  ficures  bomt;  before  depletion, 
depreciation  and  bond  interest. 

The  e.Ncess  of  current  as.«ci.'.  over 
current  liabilities  amount.^  to  *733.- 
17fi.  an  improvement  of  $37.3.‘>!'  ni 
the  current  po.'^ition  of  the  cotnicut 
at  the  end  of  the  fiscal  .vear. 

.•\n  amount  of  Sti.r.Slo  has  been 
.■-et  asitfe  for  bond  interest,  which  ii 
18  proposed  .“hali  tiot  be  paid  in 
cash  but  in  newly  authori/cd  class 
shares  of  the  company  in  accord- 
.anee  with  a  plan  chancins  the  terms 
of  the  present  outstatidinu  *13. OO",- 
000  first  morigase  30  year  sinking 
fund  gold  coupon  o'-'",  bonds  due 
19IS.  which  will  be  presented  to  the 
bondholders  at  a  special  meeting  '(f 
bo  called  in  the  near  future. 

An  amount  of  $SO.OOO  was  expend¬ 
ed  by  Donnticona  Taper  on  yaiiiial 
.additions,  which  included  a  new  self 
propelled  vessel  designed  for  carrv- 
ing  newsprint  and  whieh  .showed 
satisfacior.v  profits  during  the  seti- 
.•-on's  operations. 

There  was  no  improvement  in  the 
average  priee  received  for  news¬ 
print.  Xdliime  of  sales  increased 
about  II'',  over  TMt  and  sales  of 
lO'-ulating  hoard  increased  3.'i''7over 
the  previoii.-^  year,  hut  the  iner,''ased 
revenues  derived  from  additional 
s;)ics  w  ere  off.set  by  the  fact  that  the 
I  fist  of  wood  and  oilier  raw  mate¬ 
rials  ro.-e  steadily,  so  that  in  spite 
of  the  mprovcuicnts  tutide  in  the 
ni  II  properties  and  the  continua- 


Thl  Cumulative  Index  of  Bust  in  ess  in  Canada 


no 


100 


Correction  he.n  been 
made  for5easonail 
L  Variation . 

The  snaded  line  ren- 
r*»«nt.«  Appreximalr 
Prooperitq  Level. 
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Monthly  Changes  »n  Terms  of  One  Average Monthry  Change 
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.\  renewed  uiiwtird  movcmeiu  v\a-  shown  h.v  the 
(Timulaiive  Index  of  Business  in  the  firsi  month  of  I'ne 
year,  following  upon  three  months  of  stabilii.v.  It 
leached  S".b  in  .latiuary.  as  compared  with  S7.7  in 
Pecember.  and  S.'i.v,  in  the  corresponding  month  of 
19:;.'. 

l-'our  of  the  five  component  indices  eontribiiied  to  the 


latest  advance,  tviibsiantial  increases  oveurred  in  the 
Indices  of  Revenue  (Ttrloadings  and  of  the  Rale  of 
Ttirn-over  of  Bank  Deposits,  w'hile  slight  advances  were 
lecorded  by  the  Indices  of  Genegil  Industrial  Kmploy-| 
meni  and  of  Wholesale  Trices..  The  Index  of  the  Vol- ' 
time  of  Industrial  Troduotion  declined,  though  less 
precipiiaiel.v  than  from  .November  lo  December. 


Reliance  Grain  Company  Limited 

■And  Its  Kiibsidlarles 

Province  Elevator  Company  Limited  and  Alliance  Crain  Company  Limited 
CONSOLIDATED  BALANCE  SHEET—DECEMBER  31,  1935 
ASSETS 

« 


(  iirr^nl  A**»*<% 

(•a*h  in  Offire-  and  m  If.ar’-'l*  «*f  Tavine 

Lir;iin.  (  oal  and  U'«**t*d  — per  invrp»oriP<  inttfird  h\  trvponUhU  r^ffjr^ra  of 
♦  he  » — 

(iiain  taffrr  'Ir'initinf:  stnird  grain'  |r*ra'fri  at  «rtijntr\,  frrriitnal, 
^avtrin  and  vrdb'^atd  ele\a(rr»  xalurd  on  lhr»  ha*i«  of  mark«*t  pricf^. 


A»*rnnn’«  and  Advanrr*  Re''»ivnbt« 

Arrrned  S»ntago  on  Stoted  (»rain 

Farm  Prop^ftv,  Mortgageo  and  Acre^m^nff,  »♦  hnfk  vtbtei 

fnvr«tm8nf«  in  ^nhAirliarr  an.1  AHIetl  <  nifipanleo; 

Smith-Murph\  Company  Inf  —  Sharea  at  eoat.  being  Im!»  than  a*  date 

Smlth-^Iu^ph,^  .V  Milrov  t.,imited —Share*  at  written  down  book  value,  Oemc 
lev*  than  'alnr  a»  dale 

Memberahip  and  Shaie« 

Grain  Exchance  and  Other  Trade  A*aorl*tInn«, 

■Market  \*alne  $1  Of) • .  at  rojit 

Pnndt  of  the  i'nnipan': 

r  irrha.Td  in  anticipation  of  Sinking  Fund  reoijtrementi.  a*  par 
Frnpertle* 

Trrtninal  Ftevat^r  .*51*0  RulMing*  and  Marhlnerr,  ct^d  Opuntrr  Pevatof*. 
Pwellingv  Tin'll  Sheds  and  C'oal  Sheds 
>  allied  at  — 

’a»  Appraisals  of  properties  at  inception  of  Cnmpanv  hv  The  Barne**- 
McQueen  Cnrstruction  Company  Limited,  dated  No*  ember  a,  1027, 
respecting  Terminal  propertv  and  h\  N  E,  Knudtsen  A*  Sop  Ltd, 
dated  Xovrmher  0.  1027,  respecting  Country  properties  and 
•b*  Cost  respectpic  suhserpient  additions 
r  rs«  Reserves  for  Pepreclalion 

Automobilen  tnd  Furniture,  at  depreciated  value 


:e.390.SI 


514.212  0^ 
O.nio  77 


Wft.don  on 

32.ooo.no 


10 

49.800  00 


I'  ouiimieiJ  frum  Tugc  li 
major  facloi.s  consiijered  iii  lbi>  loii- 
neciion  shuwoil  gams  over  'he  st.iiir 
week  of  last  -cat.  I  he  oiilv  rxcv’P- 
tion  was  carloadings.  which  regis¬ 
tered  a  decline  of  3.3',.  J'he  most 
sAgTiifieant  gam  was  shown  in  roni- 
mon  stork  prices,  the  index  of  which 
moved  up  ftem  SS.V  in  the  cories- 
ponding  week  of  I93.j  lo  133.7.  a  gain 
of  43.7rr.  The  index  of  bank  clear¬ 
ings  ■  showed  a  gam  of  3P.7''r  and 
minor  increases  were  shown 


cials  have  exhibited  cii.'toma ry  ng- 
idily . 

Increased  Volume 
Of  Wholesale  Trade 

I'hc  dollar  value  of  whole.,  ile 
iiade  in  Canada  for  .laniiaiy.  !93i;, 
showed  an  inereti.-'C  of  1.3  per  cent, 
over  the  corresponding  pcri.vd  in 
1933.  according  to  muiuhly  returns 
seeupcd  from  some  39't  tegular 
wholesale  houses  oiicraiing  m  nine 


unfavorable  influences  mentioned 
above  was  an  utiswing,  in  secondary  | 
industries  wliieh  appears  to  have' 
cancelled  oui  the  downturn  of  .Jan-  i 
nary  and  tilso  to  have  eounieraetcd 
ii  lull  In  automobile  manufaeini  e 
following  the  most  active  winter 
season  since  that  of  I93S-39. 


wholesale  prices  and  the  inverted  differeni  lines  of  buxines.-. 


tbm  of  evil'  effort  to  carry  on  the 
affiiir.''  of  tlic  (ompany  in  a  most 
economical  manner,  the  net  profits 
rrm.iincd  piaetivally  stationary. 

Reorsani/alion  I’laii 
firtaiis  of  the  anticipated  reor- 
g;ini7.niion  plan  of  Donnacona  Paper 
‘  o..  Ltd.,  have  been  announced  in 
'otinection  with  issuance  of  notice 
'tilling  a  meeting  of  the  bondholders 
to  (otisider  the  proposals.  The 
meeting  will  he  held  in  .*IonrreaI  on 
April  t.i,  ai  J1  o'clock. 

Tndcr  the  plan,  holders  of  the  ss.-  ,  ,  , 

--.M.nOO  of  l.s,  mortgage  bonds  '  ^ 

will  waive  sinking  fund  pavment  due,  vo  ■  ,  , 

rebruarv  i.  1936;  will  cancel  unpaid  ' compared  w„h  3-i4.f.P..  :  able.* 
interest  for  the.  two  vears  to  Kebru- I o'/rsea.s  wheat,  ex-  - 
arc  ],  J936;  and  will  accept  serai-  "O'-'  ''earanre  and  inapori  into  the 

...nn.iui  .ho  ,-o.o  of  T n  1 1 cd  Sta t cs  of  0.36'', , fi.,  bu shc I S  .1  s 

I  against  ],3U>.7Pn  in  the  we-^k  of 
March  I.  t9:’,3.  Ox'crseas  cleart'.nce.s 
for  the  week  '>f  February  36  fol¬ 
low.  with  last  vears'  figures  m 
biacke's  Vancouver-New  Westmin¬ 
ster  3.410.383  (6,59.347 1  bu.shels; 

I  I'nit.ed  Staica  pons  1.67I.O00  (193.- 


I  index  of  bond  yields.  The  net  result  (.*f  the  nine  kind-of-hiisii.iess 
was  that  the  economic  index  was  groups  for  which  figures  are  tivail- 
1'''6.6  against  100.4.  a  gam  of  8.3'>. 

:  Export  Movement  Of 
,  Wheat  In  Big;  Volume 

Overseas  export  elearame.v  of 
I  w  heat  for  the  week  ending  I'cbiu- 
'ary  36  amounted  to  4.701.763  bush¬ 
els.  an  increase  of  3.695.063  bushels 
over  the  same  week,  of  1933.  Im¬ 
ports  of  Canadian  wheat  into  the 


.snntial  interest  at  the  rate  of  3'‘c 
for  the  year  ended  February  I,  1937: 
t',-  for  the  next  .\car.  and  •t’-i''r 
thercaf'cr.  'I'hc  matuiity  of  the 
bonds  will  be  extended  eiglu  years  to 
Tebruary  1.  1936.  .Modifications  will 
also  he  m.ide  in  sinking  fund  pro¬ 
visions 


ible.  increases  in  trade  for  .laiiuary 
1936,  oyer  .lanuary,  1933.  are  record¬ 
ed  for  eight,  w  hile  a  decrease  is  re¬ 
potted  for  one.  The  various  groups, 
arranged  in  descending  order  of  per¬ 
centage  increases,  together  with  ihe 
increases  arc  as  follows:  .Automo¬ 
tive.  17.4  per  cent.;  clothing. 

l-l.''  pci  cent,;  groceries,  5.'i  per 
drugs.  3.3  per  cent.;  hardware. 

3.3  per  cent.,  fooiwear.  1.3  per 
c<?ni.;  tobacco  and  confectioner'. 

1.3  per  cent.;  fruits  and  vegei- 
9.9  per  eeni,  .\  rieercase’ 

of  3.3  pel  cent,  below  the  Ti:;.'.  fis 
lire  was  reported  for  thi*  dry  goods 
group. 

I'ombincd  sales  of  all  firms  by 


Spring  Weather  Should 
Stimulate  Trade 

.After  a  severe  w  miei  ihe  tetiirn 
of  spring  should  provide  a  .stimtiliis. 
says  the  Brookinire  Forecaster.  I'n- 
settling  faclors  in  the  long  run  are 
outweighed  by  the  powerful  influ- 
cnce.s  of  abuudnni  eredii  and  areu- 
mulaied  goods  shortages.  Indica¬ 
tions  are  that : 

Business  expansion  .shotild  soon 
succeed  the  eurreui  pause. 

I'ommodiiies  should,  in  the  main, 
trend  tipward. 

.Money  is  likely  to  remain  rheap 

Bonds  should  hold,  though  lower 
gradejs  mav  reavi. 

tiiocks  are  becoming  vulnerable, 
and  w  hile  mrther  immediate  strength  i 
appears  probable,  a  corrective  re- j 
ac'imii  of  iraporiani  proportions  is  in  ; 
prospect.  Such  a  reaction,  while  sc  '•"'^ttetorily 


LIABILITIES 

Ctirr»nl  M•hlUUf•: 

Pflnk  l.nans  riirr#«*  Arronni  BiBUnr#* 

Afcounts  Payable 

Pond  Interest  payable  .lan'wry  2.  and  prior  •••- 
Provision  for  Dominion  and  Provincial  Taxon 

Smlth  Mnrphv  *  Mllroy  IdmltM 
Smitb-Miirphy  Companv  Inr. 

rir»t  Mortfaga  and  rollatanil  Trnut  Alnkfng  Fnn4 
T^ar  Ooltf 

Authorized  f 

Iftuad— String  "A"  matunntf  .tanuarv  ?,  104 

Amount  rodoomM  through  Sinking  Fund 

• 

r«pltal  PtorliB  and  tarpln** 

fill*-  Oimulat.l\8  pTtftrrod  1tfdp#mablp  Sto<'V 

Authoriztd — 30.000  *hart«  of  $100  oo  4?arh  of  «*htrh  ?0  too  BhartK  tro 
M*utd 

Gomnion  Stork  of  No  Par  VaJut 

Authortttd  and  I«*utd — 100. OOn  ahar#* 

Capital  Siirplti* 

Farntd  Surplus,  ptr  statement  attarhtd 
r8>it|fir*nt  lUhllMIr*  - 

Guarantee*  to  Bank  on  atroun*  of  rrrfaln  ru?tom«rP  again**  p’-op***  tv 
Draft*  against  G*'aln  Dnc'imtnts  •4I7,4!tfl  74  and  Bills  Btr#i*  ab>  ato^ROiat 
undtr  discount 

Approved  on  hahalf  of  th*  Board 

Bidrav  T.  Smith.  Dtr^rtof, 

A  Murphy,  Director 


f  8.076, ;tfl1  04 
20?, 742 
40.7.41  00 
27.770  0$ 

9  447.146  44 
fi.Ififl  0$ 
67 


7  on  rum  im 

$1!?  040  SiS 

fi7a,2.T«  .1.9 


810,207.079  04 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS: 

W'p  ha*  8  rxaminrd  tbr  account.*  of  the  TI<»ltanr8  Grain  Compao*  Ltrruad  and  of  ;t.f  subrldiart*?. 
th*  ProMnrr  F.i8\aior  Companv  Limited  and  thr  Alltanra  Grain  Compan'-  Limited  for  the  voar 
•rdrd  PeraDhrr  .91.  lO.'t.s,  and  ha*8  obtained  all  th8  information  and  explanations  **  •  have  r^ouirod. 
In  nur  opinion  the  fnicRoing  Consoldafrd  Balance  Sheet  is  proper!*'  drawn  up  ao  as  lo  rvhlbit  a  tf  o 
.-••d  correct  vie**  of  tlie  sta'c  of  Ihe  affair*  of  the  above  Corr.panip*  a*  a*  Derernbor  M  lOr*., 
a  yojding  to  the  he«!  of  our  information  and  Ihe  explanations  given  to  ti*  and  as  .‘‘hown  bv  the 
hooks  of  the  Companies. 

The  Company's  share  of  Ihe  profit*  of  Snilth-Murphy  A  Mllror  f.imited  of  \’anco«iveT.  and  ♦ha 
profits  of  Smith-Murpn*  Company  Ine.  of  New  York,  hava  not  been  taken  into  arrount. 

VnLIAM  GRAY  A-  CO 

Winnipeg  Febfuarr  22.  IP.Id  Chartered  Aroountantg. 

EARNED  SURPLUS  ACCOUNT— DICIMBIR  31.  1935 

I4rI«s'<i  •»  ■t  n»»»ni6<>r  .'ll.  18.14 

fnr  fbf  '-Mr  n»r,mh»r  .41.  198.4. 

ri!vl>l»nd*  nn  Sij''-  r\imul»Mv»  PT,f»rrsf)  R»<l«fmiib1»  S4nclc  i<i1 
th»  psnod  from  nrr*irb»i  1,  IS.H  lo  Nov'ombtr  .10,  IPJ.y, 


Til  »»«  48 
01  7.S'I  41 


niUor,  »,  at  nrcfmbvi  91  1918 


404, JIB  11 
M'J.oo'l  00 
47.4  aja  ;.3 


willi  l:i.4l  \c;ir. 


piovinces  or  economic  divisions  f 
•lanuary,  1936.  show  iho  following  rise.  Some  icmporar.v  pause  is  a  nn- 
perceniage  changes  when  conipavcd  niral  expeotaiion;  bin  governinoni 


vere.  should  uliimatcl.v  prove  io  trade  fairly  good  in  the  city  bui  siil 
have  been  but  an  inierruption  in  ihr''T''f'  coiiniry  disiricis.  Collcc 
long-term  upward  trend. 

Ihe  economic  tide  continues  to-  Heffina.  Wholesale  grocerie.s  ftni 


•As  consideration  for  these  modifi-  """'l  Saint^  .John  195.. 31  (111,9.  >• 
cations  the  company  (s  to  issue  i:',j '  Halifa.x  94,513  i  ld.OOOj;  Monireul 
66(1  new  (  lass  '  A”  shares  to  me '-’40  (3,180'. 

bondholders  at  the  rate  of  30  shares  I  Overseas  clearances  from  August 
per  *1000  bond  This  w  ill  bring  U  to  February  38  reached  a  total  of 
total  "  A"  stock  outstanding  to  533.- 1 86.830.753  bushels  and  were  13,366.- 
t6i  shares  and  will  leave  the  num-  143  higher  than  in  the  same  period 
brr  of  ■  B"  shares  unchanged  at  133.-  '’f  the  preceding  crop  year  Imports 
■  i66.  of  Fanadian  wheat  into  the  Fntfed 

I'hc  A  "  shaies  will  tarry  p.xclu-  States  during  the  sartie  period  were 
vivr  voting  I'ghis  until  February  1.  also  higher,  rising  to  31.166.1)8 
ini)  Dn  that  date,  provided  the  bushels  from  16,174.13)  bu.shels  The 
compan.'  has  fulfilled  all  its  ohiiga-  combined  totals  tor  over.sen.s  ex- 


wiih  the  same  month  last  year: 
British  Coiumhin,  -  18.9  per  cent.; 
Prairie  Provinces.  “3.3  per  cent.; 
Quebec.  •  5  1  per  cent.;  .Mariilire 
Provinces  ).5  per  cent.,  and  f)n- 
tario,  — 1.8  per  cent. 


paymen's  rti  veician.s  ;ind  farmers 
should  exert  an  acccleiaiing  effect 
in  the  .spring  and  slimmer 


Dry  goiids  salisiacioi  y .  w  ith  an  im¬ 
provement  noted  this  week.  Ilaid- 
ware  fair.  Both  city  tint!  loutiiry  ii'- 


Uct.Til  a  I  ;iii(l  I'cbriiary  tigain.si  those 
months  the  previous  year,  figures  tire 
up.  (  III Icct ions  very  good  with  the 
exception  of  rclii'l  v'liichers.  which 
ii  I  •'  very  slow  indet'd.  Uardwiirc 
very  uuici,  tiiK'  to  the  severe  vv  ea - 
ilicr.  lull  figures  (  omparc  Just  about 
the  >anic  as  l.Tsi  year.  Bools  iind 


tail  trade  eonsideraiily  iinjiroved,  due  shoes  are  just  holding  their  own  vvilb 


lions  ittider  the  trust  deed,  or  at 
su(  h  time  iheieaftcr  as  the  company 
"ill  have  fulfilled  such  ohligation.s, 
the  two  classes  of  slot  k  'vill  he 
nictgcd  and  the  distinction  between 
the  two  (iti-ses  will  disappear. 

I'lidc  the  reorganization  a  ici  hni- 
>  ;i!  rhnnge  of  interest  to  he  made  in 
the  hr.nd  -  that  they  shall  he  pay- 
aldr  n  !<gal  lender  instead  of  gold 
(otii  or  It-  eoutvaleni.  The  bonds 
are  p.iv.ahle  m  .New  Tork  and  I.on- 
don,  a.4  well  as  in  Canada. 

I'hir  reo-gani/.!ition  plan  is  the 
'eiond  III  loir  'etii  s.  In  19  ",3  the 
compan,'  isu'd  ihe  iire.-enily  oui- 
siaiiding  '31.6"4  I  lass  shares  to 

bnndlitddets.  at  the  latc  of  I8C. 
sh.ire'  till  .yi.Pnii  of  bonds  iu  eon- 
^idera'ioii  of  tetyam  walveis  and 
mzalifieai  ions.  .\i  the  same  lime, 
the  then  cxi.-iing  i.'.n.iifin  common 
■-hart.-  "Ill  eyeliaii'gcd  for  l.■..•■|ftl• 
tdiarrs  of  ''T,"  .'-lock.  'i3,iniii  'B'* 
di.irr  wee  issued  lo  holders  of  *1.- 
I,nn,iifiii  of  dehetmires.  and  -r.mc  l-n- 
nrici  shaie^  were  jssne'l  in  sans- 

faf  imn  of  an  tin -retired  r  lami  of 
Tni  e  Bfo-  f.-  I  II..  I.id  ,  amounting  lo 
.*6ni.:;pi. 


port  clearances  and  Fnited  .S'aies 
iinpotis  rose  lo  I!7.9S7.3oo  bushels 
'rom  S9,7;)(.761  i  Icarantts  from 
.AugiL-t  I  to  Fchrtiary  38  follow:  — 
V  ancouver-New  W  estminster  .’,3  "33.- 
:’.13  i36.8f'3  661i  bushels.  Mon  real 
33.6 |fi, 353  1  1 8, 156.1")  I :  .'^aini  lohn 
6.963.68"  (3.73),88Si:  SoitI  ).5.31 


Bttsineu  Activity 
Ten  Per  Cent.  Higher 

General  bijstnes.s  acuvitv  is  about 
1"  per  cent,  higher  than  a  year  ago 
savs  the.  .Vlareh  bu.sintyss  letter  o' 
Ihe  Canadian  Bank  of  tdnimeree.  A 
gi eater  rare  of  increase  in  certain 
branehe.s  was  recorded  bv  the  Do¬ 
minion  Bureau  of  .Staiisurs  for  the 
fir.si  month  of  the  eiirrem  vear:  ihirs 
export  trade  rote  by  3"  per  ceni. 
over  'hat  of  the  like  month  ori9:;5 
and  .steel  prodiietion  by  66  per  een' 
These  notable  increases,  coupled 
\vi!h  an  expan.ston  in  the  oiiipiit  of 
newsprint  and  Itimber  .and  in  eon 


Production  Increase 
Greater  Than  Seasonal 

In  lbs  weekly  .summary  of  the  gen¬ 
eral  business  situation,  the  Stand¬ 
ard  Staii.siic.s  Company,  of  New 
York,  eurrenily  eommeiiis  as  fol¬ 
lows:  "De.spite  iincertaintie.s  result¬ 
ing  from  ibe  proposal  of  a  new  sys¬ 
tem  of  eoi  poration  taxes,  indii.strial 
prodiietion  in  March  will  probably 


lo  a  break  in  ilie  weaihor.  Whole- 
.sale  eiirreni  eolleetions  stui-sfaeiory. 
City  retail  e.olleeiions  fair  but  need 
walehing.  <  (Uiniry  reltiil  eolleetions 
poor. 

Moose  .la«.  W  holesale  and  relail 


groceries  showing  imprnveiiieni.  Tlie  preseni  week  as  a  result  of  vvarinei 
wholesale  hanlvtaii-  businc.ss  shows  weaiher,  tun  no  great  iiiiprovomeiii 
quite  an  improvement.  Retail  hard-  over  rornial  purchasing  is  in  sigh', 
ware  business  improving.  W'liole-  Croeeries  an'  going  onl  in  fair  vol- 
sale  bools  and  shoes  slio'v  gzxxl  ini  mne.  In  llie  hirger  eenires  ihe  hig- 


reeord  :i  .soniewhai  greaiei  sea.sonal  !p,p;i|,.  m  ip, 


provenieni  during  the  p:i.'*  week.  A 
considertible  iinprovemem  is  repotied  of  the 
in  business  generallv  owing  to  a  slioes 


cession  is  albiweii. 

I'.lllllollton.  Grot  cries  ha-v'y^  msif- 
itiimd  an  avertige  nirnovev  during 
ilie  past  week  allhoiigh  sales  are 
down  a  lliile  compared  wiili  the 
month  of  Feliriiarv  last  year.  Trac. 
lieally  all  lines  of  hnslne.s,--  reiiorl  a 
decrease  for  Februarv  but  this,  no 
doubt,  was  owing  to  weather  cnndi 
ions.  1  (inntry  leiatlers  retvvri  bn.si. 
tit'ss  very  qiiiei.  Colleeiion.s  fair  on 
current  aceminis  bin  practie.ilh 
noifnng  being  paid  on  edd  tiebis. 

Aiineoilver,  Wliolesnle  groenrv 
Stiles  ftiir,  with  collections  slow,  Di  v 
goods  rc|nri  ihai  tilthoiigli  sale.s  are 
;i  shade  Iw'lii'r  tlitin  last  ye.ar  the' 
tire  not  ilii  Ir.  evpeeltii  ions.  i  oRpc 
lions  in  tins  line  remtitn  fair,  Btisi 
ness  is  rtuher  i|niei  m  wholesale 
ger  stores  ti|ipt'ar  to  be  t'liloy  ing  most  boots  ami  shoes  m  spue  nf  weathei 


last  yetir  tit  this  time.  Dry  goods 
show  finite  a  nice  increase  o'er  last 
'■ear  and  eol li'cl ions  are  also  finite 
Sill  isfaeiory .  i 'olleel  izms  pfvir. 

<  iilgar,'.  Retailers  report  a  deciil- 
I'll  impi iivenieiii,  in  sales  (luring  the 


I -3./  ..o*  ■  ..newsprint  and  Itimber  .and  in  eon-  In  this  lonncction.  19 

I  ■>,  I  1-.6<R'.89 .1  ;  (hurchill  j.struetion.  overshadowed  by  fnr  the  reports  of  5'!3  industriti 

Ini  '-.'.n'' '  down'iim  III  mil  II  u  f.i  ct  It  11 11  g  lions  .show  an  aggrega 

k.d.Ofin  ( 1 1  L.,1.  I  .11 :  Halifax  oppranons.  lo  which  "c  referred  la,.st  profits  of  more  than  45 

ihfi^  iCb.  .1'')i:  Qiiebe,.  nionth,  and  the  slackening  of  retail  compared  with  193),  Tott 


( 1 .7 63. "51 1 ; 
1,316.36'' 


Trinee  Rnper 


Further  Improvement 
In  Business  Failures 


of 


lonime'vinl  failuti'-  nuiiitieifd 
!"7  in  .Nfivember  eonipared  with  IT' 
n  .November.  193).  and  ll.'i  m  Oeio- 
per.  I'l:;,').  The  esiiiiiaied  lia  in  I  it  lets 
‘of  111'  a.-signors  ainoiinufl  lo  *1,- 
5"".719,  fornpared  wiih  *3.1"). 776  in 
Noveinher.  TcH.  and  4!,6.>''.)59  m 
I  etobei ,  1931  Boili  in  niinifiers  and 
n  liabiliiif.-  'here  ate  dcfieascs 
I  fading  estabi  shiiieni.s,  17  in  num 


«.  vri'i  Ft  siiifvinx  iv  orr- 


tier,  furnl.slied  itu 
of  ftiiinres.  There 
III  maDufaeiuring. 


laigest  number 
Acre  t)  en gaged 


'  I  li '  f'Ug  h  t  e 
ra  -on.  np  lo 
evs  atin  hai  - 


■feta  I 
n  Pot’ 


1 ,  (1 1  S 
•  11  g  r  > 


pel  -  ship 
If  1 1  a  1 1  fa  x 
r-  '  r  SI  o'  Afa  -  rh 
emp.i  l  ed  with 
the  .Oftrspeind- 
aspn 


i.riiBr.n  f.atortx  •i'o  t  .k 

'-a 'Of  lohp.  X  ft  Fttiriofts  from 

S'atnl  ,lnhn  dnr'eg-  the  menl4i  rtf  ,Ian 
'lary  showed  in  inrifdaf  in  liipiher 
'■hippi*nt4  of  l.;t2Soafi  superfieial 
r-pl  rtvrl  thiisr  d  1]  r  n  g  the  same 
month  ir  141.1  .Meet  of  ih's  lijmher 
is  gome  to  the  1  niied  Kingdom 


T  RTSTrr..*  Expci  'T(yr'6 

n  M  I  K  I  *  T  R  ,A  T  O  R  6 

Transfer  Agents 

RpGlsTRAP'i 


PRUDENTIAL 

TRUST 

COMPANy,  LIMITED 

B  Hal  BbOW  V,  p,,,  VOen  tsfeuger 
)d  N.  ("iHAitvih,  I  r 

( /h<i|4m*n  fit  thi*  IkTJt'J 

L'ClJOrNTtAI  rBijE;!  Bi  D<'>  ,  MO^Jm AI 


Some  Decline  In 
Wholesale  Price  Index 

Losses  slightly  ovei  ha  In  n.  ed  gajn'  ' 
m  pebrnar'  conimodtiy  markets 
t:ausing  the  nornmifui  Bureau  o' 
Rtatistics  wholesale  prue  index, 
number  to  decline  from  72.7  for  the  I 
v'eek  ending  laniiai'  31  to  72.5  for 
the  wes'k  of  Frbniarv  36.  An  ap- 
preeiable  re.sction  oeeiirred  in  raw 
»ilk  prices,  and  live.sfork  and  raw 
I  cotton  also  moved  lower  ('oppe'-  ■ 
was  the  onlv  basic  commodity  o': 
.  imponanee  to  record  de^ni1p  gams,  ^ 
I  althoiish  raw  :--ugar  wfas  firmer 
Wheal,  riibbf'i.  yoffee.  lea.  zinc  and  ' 
silver  showed  liitle  or  no  ne'  I 
change. 

The  index  of  72.5  for  the  week  of 
‘  Feb.  38.  romfiares  with  one  of  73.3 
for  Ihe  week  of  March  1,  I9;(.A 
Notewoi-ihy  gams  have  been  regis¬ 
tered  bv  the  princip.'il  animal  iiro- 
dijets,  including  live  stork,  leathci. 
meats,  buit.er  and  eggs  during  this 
period.  Subaianiial  advances  have 
al.so  oteurred  for  lumber,  copper 
lead  and  z.inr.  iilihoiigh  lin  and  sil¬ 
ver  have  declined.  Textiles,  on  bal- 
anec.  have  shown  lo.sses.  weakness 
,  in  raw  eoitoti.  taw  .silk  and  their 
'  manufactures,  being  of  more  e.onse- 
!  qiience  than  higher  wool  pric-es. 

'  Themical  products,  too,  have  declin- 
!  ed.  particularly  prepared  paints. 

I  Vegetable  pmduet.s  have  been  iin- 
1  usually  .stable  diiiing  the  past  year, 
‘while  ferrous  and  uon-metallie  mln- 


irade  consequent  upon  the  filling  of 
seasonal  needs  m  the  brisk  holid.sy 
bu'  ing  of  ricccmhcr  and  .subsequent 
r-icvcrr  weather. 

.V  change  in  the  i-haraeier 
business  during  February  nia.' . 
Iiowf'ver.  sh  iw  a  les.sened  rate  of 
general  progress  when 
sialisilfs  are  availabT  some  week.s 
herif  e  F’rolonged  and  more  w  ide- 
spretid  severe  weather  aeeeniiiated 
the  trading  difficulties  apparent  in 
lanuary .  w  hile  it  al.so  l  aiised  tam- 
porary  susiMusion  of  .some  ma,ioi 
mdii'irial  operations.  Moreover,  eli- 
maiic  •.•’ondiiions  were  such  as  lo  In- 
iciTere  'VII  h  new  eon.'i  ruction  ;  the 
foniraci.s  awarded  m  Febraury  weic 
about  )"  per  cent,  below  iho.se  of 
the  preceding  month  and  nearly  a 
quarter  less  than  m  the  eorrespond- 
mg  month  o'  1935:  the  total  for  the 
first  two  months  of  the  current  ye.ir 
"a.-,  (lowf'ver.  higher  than  that  in 
the  early  part  of  la.si  year  and  ihe 
work  soon  to  be  in  progress  will 
Iherefore  he  gifater. 

Parti'  orr:-(ii|iic  ihe  rvcepiional 


increase. 

■'On  the  basis  of  psiimaled  pro- 
diieiioii  trends  for  the  current  quar¬ 
ter,  it  appears  rertain  that  indus¬ 
trial  earnings,  eonsidcr-eri  broadl,'’. 
w'll  eompare  favorably  with  iho.se 
of  the  first  three  months  of  193.5 
In  this  connection,  1935  earning.s 
industrial  corpora- 
gregate  gain  in 

per  rent,  as 

ompared  with  lut.i),  I'otal  industrin! 
prodtivtion  recorded  an  mrrea.s-e  of 

somewhat  les.s  than  13  per  cent. 

"While  a  similar  percentage  in- 
ctease  in  earnings  is  not  probable 
during  the  current  (luarter.  as  the 
compari.son  will  be  with  a  miieh 
higher  base,  ii  is  reasonable  lo  a.s- 
ompleie  I  surne  that  industrial  profits  w  ill  ho. 

sav,  35  per  rent,  above  the  corres¬ 
ponding  T'35  period." 


business,  with  ihe  smaller 
liarneiilarly  ladies'  wear. 

1  Dllections  men's  rurnisliiiigs.  bools  and  sli/ies. 

.iml  harilware,  eoniplaining  :is  lo 
i>r  "  li"l('.';i  le  stiles  noi  lieing  ii|i  lo  f'xpeciai  ions . 

some  reiviri-  Viiio.  sn|iply  trades  .iiisi  fair.  I.iille  period  Itisi  yetir.  '  niiff  ci  tonerv  an.l 
tis  cnmiitired  or  noiliing  siill  doing  m  building  sn|i-  (tinily  hon.'-es  lutiti'  ibtii  business  'virb 


w  etiilier. 

fair. 

SaskilDion.  Report.^ 
grocers  vary  soniewhtii. 
ing  iinsiness  iiii  slighily 

with  same  period  Itisi  yetii  anil  oili-  ply  trtides.  rolleeiion.s  on  obi  past 
ers  reporting  business  slightly  do"  ii,  fine  .scco'ir,' s  '  cry  diffieiilt  to  retil 
although  ttiking  the  months  of  .iaiin  i/.c  except  w  here  a  eoiisidera.hle  eon 


cotifliiions  I  (i|  left  ion.-  tne  reported 
.slow.  The  "holestile  linidware  trade 
reports  loisiness  kce|iinu  iiii  rather 
well  and  c.'tl'ei  I  ions  \  ei  y  good,  being 
tip  lliirty  |n'r  l  eni.  o\  i  r  Ilie  sime 


lliem  is  good  .'ind  up  over  the  sunie 
pf'riod  Itisi  '(-ar.  I'ollecions  rrmain 
pretty  ftiir. 


Business  Index 
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In  Steel  Production  | 

Another  Increase 

Ameriian  production  of  steel  in 
gots  last  wepk  was  estimated  at  .'.6 
pet  cent,  of  eapaeily,  dp  one  point 
fiom  the  tale  of  the  preceding  week  ' 
'vhieh  had  been  j-evir-ed  npwaid 
one  point  and  compared  with  an 
average  of  57  pet  cent,  in  four  weeks 
before  the  holidays.  Then  the 
au'omobib  inrlii.siry  was  engaging 
ahotii  1.5  per  cent,  of  all  steel 
making  (aria>-iiy,  white  lately  ti  ha's 
been  engaging  onl'  about  I"  p''r 
eeni. 

I'lir  II  I  cm  rise  in  demand  for 
tfleel  |S  a  1 1  ribllled  to  live  milder 
weaihfr.  With  all  allowances,  how 
c'et.  demand  ha.s  noi  kept  pace 
''till  usual  seasonal  tenfleneios.  and 
ihi-  is  .'ifi'ilied  to  the  .sniallnes.s  of 
ai'Mviiv  n  hiiilding.  whieh  hi' 
been  held  liack  lo  ilie  weailiei 
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Business  in  the  West 


W  reH.x 
<  rfdll 


nr|*«»r(  <>T  fhe  f.aniiftlfiii 
4|pn'*  iaaorlntlon 


Vr* 


Balanrr  »  12.94T,3tl> 

Stork  Markrl**: 

Shares  Bfild  werk  end. 

March  7  I  .'>0.79.’» 

Copper  Mar.  11  P  .’.O  rr-nt*.  \.) 

^Ticat  Mar.  M  Mn,'  .  X-4  i-onf W  innif  f-g. 

•A*  coniparcfl  wiih  (‘orri'*p<>ndin{  perieri  lasf 
year. 


jj  Winnipeg.  Maniiraeturers  are  re¬ 
ported  lo  he  quite  active  preparing 
for  siinng  bu.siDes.s.  Wholesale  gro¬ 
ceries  good.  Bool.s  and  .shoes  and 
St  8  rubber  footwear  slightly  improved 
ovei  la-o  week.  Dry  goods  laiily 
good,  Clolhing  and  ready-io-'*  ea  r 
lines  (tiirly  good  and  eotn|iaiing  sat- 
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CANADA  NORTHERN 
POWER  NET  EQUAL 
TO  $1.89  A  SHARE 


I  a'-  Mil.  '  f'l lann mi  =  imm 


'/ 

COUEftEC 


MUll.  ii:  ;liM  !mm;c  a|!iMiriiii  iIim  i:m  j  jJvfliif 

lai"  il'  i  TiMUMiiij.Mi  cndii i'((l  h..  :  ; 

iiWMiil  cilMlIialliC;-  Mini  lii  I  ■  I 

'■il.ddiiM  I  s.  V.  Iiii  an-  (-(Miipt  Uiii  ti,  I’Ct  Ija 

Iii'iir  a  |mii-|ioh  hC  ilic  if.  •  uf  I  SI’yv.T. 

;'(1rni!ii.<)i':'iir  the  allaiii  n.'  ilirj  'f 

ciuinir,'  iliaii  lid  ilid.  d  wild  arc  .  ' 

f'll  liy  imlilirli -DM  Ml  il  iii.-.iitiilidi)  .  j  ,  ,, 

II  j.s  din  Id  till'  r  harrliolii.  r.-  '  ^ 

Miat  din  o:'  cM'ry  ilollar  dl  pm;  .s  rr  ■ 

Miiiif  alidiit  dloMn  '.rnt.'  wri.*  i'.  '' 

ami’ii  i]inin,L’  tin-  \cai’  aa  Ia..\i'.  iiin-  ''I'n  I'l 
abli  ti\  yiHir  l■olll^»aIl,' .  inndinniin.;  (iiic  iiiiii  m 
Id  S 177  ri.'i.'i.  Id  ;.:iy  ndlliiiip  nf  iina's  ji,  , 

dll  bniiillinliliTs'  inlirmi  aiiU  sliaii,-  , 
lidlildi-.s'  illviflrnrls.  |liiini,a  V  i 

'■'riio  if-iliKMion  ill  lidincMii  aral  j 
rdmiiif'iT.jnl  ratc.s  rcfiM  rcd  In  in  lai^l  ;  baUiin  i'  al 
voars'  mjidri  has  iidw  bri-n  in  dfli  ci  I  mil  iniiimx 
diir  y.r'ai,  and  from  ilino  id  linu.  a.'-  '  i.-,,!.  ii^, 

III  the  pasi,  if  tile  iiiereased  n.-e  of  i 
your  serviie  iieiinils.  it  will  be  iln- 
pnliei  of  .Mini  eoiniian.i  to  .  lill 

'  rar  by  8. li''r.  hemp  377, 1767. .‘dir,  Uw.h.  fnriher  reduce  ihe  price  of  eleeii  i-  1'.^'^ 

cdinpareil  w  ith  3:1 1  .llio.ll'Hi  li.w  .li  in  ''i'.'  'd  .mmii-  eiisidiners."  ' 

riiil.  while  pidH.s  opera tin.p  reveinie  -■  is'ii^ iesii U 

improved  by  3.7^  to  ?f.:;.30.i;63  imm  RJIA&TTnr  I  I  nAlIim  ‘evneoMMi 
>1.111.1(17’  in  the  previous  period. 

I’ower  piirehased  diiriiip  ihe  .leai- 
aiMopDied  Id  SlJS.dld  a.p.iiii.st  .^73:’.. 

('til.  Operatinp  and  iiifiiiilen.iiiei 
e.vpen.se  w  a.s  reduced  at  .87  |d.p:;p 
Iroin  87iiL’.3ii7.  I leiireeialioii  wrile-oif 
was  apain  872d.OdO,  After  all  eh;., 
ae.'-  and  'vrile-ofr.s,  balance  avinl 
able  for  bond  iiitere.si  was  .82.0 bb 
118  apain.st  8i ,riS7.'i2:;  in  l'i;;i.  |d 
nieei  inleresf  of  (!!S2'1.2S3  eoinparid 
w  nh  SSlO.,'i,S3  in  the  pre\  ioin  ,veai  . 

frofit  and  loss  accoiini  fipiirr.  I’ower  <  on.idnlaled  Pewed  a 

'•■r.mipare  a.  foUtiw;;.  'dbr  lan|i:il  iii>  re;e  e  duriiip  Ihe 

ay.  _  monih  of  rebrii.iip  a-  I'Minpat r d  w  ilb 
_,n  1''33.  aee.prdirjp  >'i  ,'ii  a  in’dOie-r  mm  ill 

made  Id  I..  b  Ha';-;,  iiee.pii  .  ibn 
and  renirnl  inmaMi-  I'ni-  ip, 
eighth  ronstcinive  inron  II  lie  otilpin 
ij'iil'.  moved  tipwanl  and  aniomne.l  in  'i;:, 
moo  iill.l'ifi  kilnw  all -hdin  s  ay  apain-i  81. 

^ r.d7,l''.ii  kil.dwall -lionr;.  in  rebnia r\-. 

■■..•.."O  1!i2,.'.,  an  itirrease  of  s.imI.".;;p  kil" 
n.'f'i  wait-honr; ,  or  0/11  p.'i-  l  eni 

Total  oinpin  for  Ibe  fir.-'  iwo 
•  mnnihs  of  tile  year  wa-  | "  1  .ine.r7ii 
'■''1'^]  kilowati  •hours,  an  tnereaieia'  im.::ii. 

111'.;  1111  kilowati -bonrs  or  .'..72  p' •'  '  eni. 

o\ei  Ihe  enrre.spoiidiiip  fipure  in 
'  1''i3.*..  In  103.3.  total  onipQl  fov  iVie 

year  inereai  ed  In  2. ‘'.7  per  cent.  The 

forepoinp  figure:  do  net  iiielildc  ire 

'•  3411  , 

onduiw  or  esport  pow  r 
’iy!',!-  I'eiiniar.'  fipnre'-  Ibi-.  leai  hare 
naiiirall.'  been  favorald.'  affected  In 
'-'d  i'  an  extra  da.i operation,  .\fter  due 
.7-,  n  allowiiiiee  for  Ihe  additional  d;i>.  the 
51  1;  output  for  Ihe  monih  is  still  approxi- 
’:  ;v'!  maiely  '1  per  cent,  larger  Mian  a  yeai 


ONTARIO 


Compares  With  $1.70  a  Share 
Reported  in  Previous 
Year 


With  in  l9o'4 

1!  $2.7!  In 


l*lffIUAI  BV8b 
UI  I AS\P,\ 

<1  funic 


POWER  OUTPUT  UP  8.6  P.C 


■  '"M  '.  ;  ;  1031.  rill-  i-.  •  i|ua1  '<< 

.  .■  .7  p""  share  .d  eoiiiiiidti  sio.-k 

'  I  . Ml'  I '! :  d  n  ■■  at'er  dedin  t'tip  8'’2.t2  .’ 
■'-|pa:d  ill  d'valend'-  on  tb.'  preierrel 
I'.e  I'l'il  be  e  iiiipany  |■.'^■Il'  d  sy 
.in  the  eomrnon.  wbile  in  1(>'’,3  earn' 
,,,  iir:,  appiTPated  ?2.7 1  a  -bare, 
li!  I’ldfii:-  from  opera' ion-  foi  f.:;. 
a:.'  .-bow  n  .■’1  '2i'"(..'.72.  e.  ..•|ii)a  d 

W  dll  SI7  l.l  r.  in  l('3’l.  r  p'-eeialniii 
w  ri'e  off  w  ;is  p I'liet iea  1  ly  Mie  -aiile 
'll'  a  .  in  I'e'.t  al  SIS. ('31,  Inn  p''d\  is'o’i 
!'(i:'  aiiiorl  i/.at  ion  of  leases  tind  im 
"iM  provenieirs  lo  teased  |iro|ierti(s  wa 
lo'.vo'-  ai  812.711.  agaiiisi  Sll.yin  ibe 
inevinii'  ea  ,  .\:ier  ti.'.inieiil  of 
>2bSi'i7  iiieome  ia\e-,  aa.iiii  l  .s  1 
I  Mie  pre\  ions  .tear,  ami  additidii  id 
,,  .S",ni-,.',  inleresf  on  iiu  e-t  llieiil  s.  less 

rs  inleri.'i  moi'lp'ige:-  the  ml  prolii  of 
"■  Siyt.i'iSl  wa.-,  bfl.  Kaini'd  'iiipld- 
, Is  e.irrird  foriva’-d  n  8‘,77  y.j.',. 

■ arnin.-'  .83 1  y,,'i'.''  Ii'onrhi  ini..  Mi. 


Itiiprrial  Itaiik  of  Canada  4»ffrr«  a  complele.  «'o- 
oriiiiialiMi  liaoLiiic  firrtiee  in  the  Norlbern  Onlarin 
ami  Oiirl»r«-  mining;  cliHlriela. 


hiriiKiAi,  livMv  (>i  <;a\ai>\ 


llrarl  Oftier:  loronlfi 


W(l!  in  IIS  inleiisiie  dnllinp  oper  i 
imn.-.  al  I'l  nldiid.  I!  \V  I  3\  bile  H  i 
mil  iiossible  III  lipph  leeliiiHal  de- 
iiiis  a'  llie  pie.-eni  nine  ihe  inin.nl 
well  IS  under.sloiiil  in  lie  piling  i 
-iroiig  itini  rolled  Mow  Inillinp  ha- 
been  in  progress  loi  ..niiie  nme  on 
the  Trinidad  •.'onee.-:sions.  where  ihr 
eompani  is  nsinp  the  nio.=  i  moriere 
I'nnipnieni  in  im  deep  drilling  pm 
PI  am  The  .\o,  I  well  ha  -  eome  up 
III  .|M  earlier  ex  peel. a  lions  Drilling 

I.,  now  in  progress  for  the  .\o 
well  a  i-lnnt  di.slanee  tiwai.  It  is  tn 
if  iidi  d  in  Miein'  drillings  lo  mni  li 

horimns  ic  .niiii  |eei  and  mo.e 


February  Production  of  Electri 
city  Gained  9.94  P.C.  and 
Gas  Up  “1  P.C. 
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in  rirst  rrinifiacl  Well 


'mp*i  'V' 


-1 

i.-flls 

•O.CPH 

1>0. 


fi.M  ft*: 


CANADIAN  NICKEL 


i-i.Ji.ci;.  ;  all ; nr;, iiif.  T.  HIM-. .itin-.-  ';  Tbe;  e  x'.  .3  a  .sal  isfiiei ory  lipuirn. 
The  eoiisolidalMl  balance  .siuet  also,  in  tbe  pa.s  oul  put .  w  hich  .iuuiperi 
.,  a  simnger  position,  wnh  iie:  from  lOO.lifhM.OPf'  eubie  feet  in  rehni 
liiiip  eapilal  of  $I.I77.7I.h  as  ary.  1fi3.3.  to  -11  r,..63(i.0hh  eiihie  feet 
Hand  wnh  .8ti.35.ri32  in  the  pre  last  month,  an  inerear-e  of  1  pei  een' 
s  M-ar,  and  a  ratio  of  eiirreut  .Total  pas  outpiii  to  date  this  tear 
l.s  III  -yiirrent  liiebilitier-  of  2  2i  was  8.30. 822.000  euhie  feet,  an  in- 
aga'u.i  I  I'lS  |i>  1  at  the  end  of  erease  of  ."2  per  cene  a;-  compared 
I  ash  was  more  tlian  doubled  w  ith  an  cnjtput  of  843.021). 000  eubie 
'T’l.fikl  from  8211,211  a  >  va  •  ,  feet  in  Mie  first  two  months  ol  103;. 
i.r  3\  bile  iiuoslmenis  were  lak- •  The  ineieiise  of  close  to  one  pci  oeni. 
I  hook  tost  nf  .8rM7  OOii.  Micse  I  compares  with  a  decrease  of  2.8i  pei 
icied  marketable  .seeiirilics  at  cent,  exporieneed  in  tlie  firs'  two 
tl7it  Inning  a  .v-gar-end  nuoted  ' months  a  year  ago. 


A  silvery 

I  RANGE  TOP 
^  of  lasting  brilliance 
from  Ihe 

GREAT  CANADIAN 
H  NICKEL  MINES 


Combined  Grojis  For  C.P.R 
and  C.N.R.  Shown  at 
$22,346,507 


ompa  r.'ii  i\  e  ivorkinp 
s  eiimparc  as  follow 


(nereased  I’oner  lleiuan.l  montlm  of  i 

III  sulmiillinp  he  report  in  ilm  ^ 

.'•harcliolders.  A  ■>.  .\eshill.  pre-i-  o\er  ibe  8li 
den:  of  tlie  eoinpanv,  sax.-,  in  paii:  first  twn  inn 
I  be  c.xpansion  of  the  niininp  liull'.s-  I'olbiwing 
ill  ibe  lernlor.v  .-yrved  Ii,'  M.e  caiiiiiips  for 
iiiiiipaiiy  is  roMeeled  in  Mie  iiieiea.--  ipe  liegmuin 
i-d  power  (leniand.  n:;,- 

"W  bile  no  nia,,|'ir  eon.-^l  riml  on  np  I 
ei.iiion.'i  tiNie  been  uiuleria ken  oiii-  ^  ^ 
iir.i  |('::.3,  sexeral  .■mall.''t'  Miiii;:;li  i  ’ 

imporlant  pro.ieeis  have  been  i  r.ie 
pleted.  These  include  the  i \ieii 
mil  of  the  eonipanx  's  l  ransniis- ion 
line  .-xrli'in  from  I’louin  Nike  .11,1  , ,,  , 

.'l.iMon  Mimiiph  the  town.'-hips  ni 
r.oil rlamaiiu.:'  and  Senm  tille.  m  I’lr-  ''V. 

Hill  Mold  .Mines,  lamiied,  in  I'.i.-' a-  y,'!, 

Iis  lownsliip.  isltorl  e\ten.-.hins  xiei''  \i-i 
al-io  made  for  Ihe  purpose  ol  '.-up 
pivinp  Sladaeouii  Kou.mi  Mm".-  j  7! 

1. milled,  ill  Koti.x  n  lowmdiip,  and  l.n- 
:S|,--roe  Mxlen.iion  Mold  Mines.  I, mi  1 
td.  f d.si rihui ion  sysleiiis  w<ie  m 
Mailed  for  tli.'  purpose  of  supplyim;  v,,, 
m  w  '-uhdix  isimis  lU  Ihe  towm-liip  of  9'  ' 

W  liiiney  m  the  Toreupine  area,  ami  '^7’ 
in  tiuehee  the  growing  town  of  Val  )„i, 
il'Mi  in  IJourlamauue  Itiwn.ship  h.i-  inn 

iM,-o  b'een  provided  with  a  di.-lriln;  V'' 

Xm 

linn  sxsiem  xi-,, 

"In  addition  lo  ihe  power  eiisloiie  ivt- 
ei  alread.x'  r  ferri'd  to,  namel,' .  Ter  1"’ 
ion  (.old  Mine.".  I/iiuiled.  .-^K-eiie 
Txien.  ion  Mold  Mines,  Timiled.  and  tin. 

:8lada"ona  Koii' n  .Mine:-.,  l  imited,  a  >-0, 
number  of  mining  eonipanie,  who  h 
bad  htpn  iif'ing  power  fm  nenin,,  \.,- 
'•md  ligbtitiP  l.Ui|io-.e;.  -ini',  e-'ioi  I"'' 

fileled  the  eiin'-Tijitirin  of  mill  . 
whieli  lonMil.xiabl.'  inercaied  Mie 
I'lljanl  ll  V  of  power  i|llli.-ed  'I  ho.nr  in  'I..1 
|•1lIde  Lamauiie  Cold  x|jii,--i,  l.imii  hr', 
ed,  I'aiiadian  Malarlii?  (loM  Mine 
l.iniiled,  and  \i  nlfietd  Mold  3|.m 
I  .im’.leu 

r'Ui'm.p  ti.r  xe.ar  two  new  fi.in- 
I  tit-os  were  .■■■'eiired.  one  m  iTitai.c 
w'ln  n  the  eleeto;  :  nf  Mie  tow  lu-. hip 
of  Wliiiup.''  in  the  Toreupine  area 
approved  ihe  granling  of  a  lO-.xear 
•rancliise  b'-  a  large  ma.jortix.  In 
Qiielice  -a  fraiielut  r  granling  -luMi- 
oflix  to  servo  the  new  town  of  3al 
d’Or.  iie.ir  1.amae|iip  tkdd  .Miney.  was 
approved,  while  the  tranrliisc  un 
der  xxhieli  the  yompanx  bar.  been 
operaiin'T  in  Timmins  x'as  renewed 

for  a  lerin-if  i0ipa.rf,  from  nreemb‘'i' 

Ir'.  183(1 

The  mcrrhandifc  departaien' 
again  bad  a  most  .‘^ueressfui  xear. 
total  .x-ales  amoiiiuing  lo  8]7«.213,3:. 


rm 


ficf.Trlrilrnt  leiooiuif  S'tf  krf 

Tills  ;i;(u-r.<:.,  jt-jHirefi-.  i/i.-  Xtt  kel  frnrn  the  Copiirr 


riT-n/Z/o,' 
iv  nl  (  I 


X  ■  't  J  9  ??  J  h  r 

<  .?i. 67  7. tail 

H. iV'.VE'  ’6, 646. Ml 
6.■)^^.■’69  2T.,?it,.n*W 
4.46\n« 

4,;  |0.27'>  424. 706 

I. ^24. U”  M. >61.022 

210x0, 4h> 
2.70A.004  047.27R 

E:21.'^{5‘>  20.100.^71 
0.n')t>  '  ]  i  1  tx  'V*  11  0 
ri  *,4  •»  >"  /  1  ;,400  ;,o 

r*  i  i  10  4  2 


■(in\ 


;»,«  ilb  boll,  liisirr  Im 
•  I  the  lauor. 


li.ii  ()\  \  i(»n  I  K, 

.T  hclil.lix  llTlIIlt 


I  lir  I ntri  itpl ion.ii  ^iekrl  ;  s 

li.inv  ri’sfijn  li  flrpui  t)iir>n(  is  _  ;! 

coiislunllv  sfrUi:!"  nexv  uses  Im  :  '  -■—■'^2.3:—- _ 

'Nirkel  ,'uul  .Monel  Mel.ll  xvllieli  T 

XV  I  1 1  !iej|i  lo  111  Ml;'  oie.ilt'l 

en.i  icin  V  .Mini  lie.mlv  tn  bonie. 
ollie,!-  .'jijil  I.'hToi  x'.  V,  }ie  n  APtn 

jiiiirli.ise  ;n  Deles  eonljmjiie  Nickrl  rnu  help  |r»  proT'JrJp 
etiiplox  Dien!  lor  1  :,.n;i.li;m  l.dior.  utnj  u  in.'irkrl  al  tbo 
\ir|..el  iiiiiH  .'s  loi  jM3ii  111  .illv  ex  erx  kiipi  ol  (iailHilian  pro'Jiicl. 
Irom  elecD'ie  nioiois  io  e.iji'lle-;  Irt.un  .uir  ('omprrbsor.b  lo 
liool-  ;iiii]  pioeeiies;  lioiii  ’x.iinl  pmiips  In  liiinitrr,  limber 


■nie 


'xiekel  io  be.xjlio'.t  il  xxillt  ir-el  lo 
"Nil  kri  lo  lie  .nbieil  lo  (loii  io  m  il. 
Nil  Ivci  lo)  voii!  ,i!.n  in  el.o  k,  \< 

I  iioijifj  nt.i  ol!;ei  II  I  S.  Aliii  \1oi|i 
bill  w.jfer  l.iuk.  .xml  lli.il  ''iiTninii: 
nioilcrn  kiicben  r.inp<-s. 


Dominion  Bn'4i;c  Secures 
Conlracl  From  Lake  Shorr 


I  l.il  lot  voiir  -  111!- 
»  now  brill"  nr 


Domiuion  Rndce  o.  h.i:-  iccured 
rontr-aei  for  steel  head  frames  and 
.At  &  N.  grating  platforms  for  the  new 
shaft  at  T  .ako  Shore  <3old  3fme.s  The 
amount  of  Mio  eontraet  i?  not  .ivaM 
able  hilt  it  Is  tmderst'Mod  th.at,  tlio 
xvnrk  inxolxed  xviH  take  sever. il 
for  the  steel  romp.atix-  toconi- 


I  liink  nl  .x  •  ilvery  oxen  lop, 
on  •\<>nr  new  I'.inpe  \  loplbu 


isk  V<tlD'  lox 
Monel  Mel.il 


nr  XV  laMopa 


I*CK| 


TvdoKijTr. 

hfETAV 


I  month 
I  plete 

I  Tiomin'on  Bridge  ‘‘o  h.-iy  ; 
cured  .1  eontraet  for  steel  for 
erhouse  for  Goderieh  Balt  ',~o 
eontraet  r'xver.s  approximate! 
i  I'OM  of  hiismess 
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*  I  ^r*  ^  I  sccuro  boncfils  by  poliUcal  influence.  Then,  as  In  the 

O  if  ^  Jl'lv  S  ‘  Wheat  Pools,  it  is  only  a  matter  of  time 

if  'intil  politics  become  the  dominating  factor  and  thi>se 

,«v.rr.  !  re.sponsible  to  the  members  seek  to  gain  by  such 

dLi <^"mpan“yl  means  what  they  should  be  content  to  secure  by  in¬ 
telligent  effort-  ,\  return  to  sound  methods  in  wheat 


Tviirv 

Kv  The  Mf*nlt«*al 
LimjIftMl. 


[Tax  on  Surpluses  Might  Destroy  Sheet- 
Anchor  of  Workers 


R  EMMET  cox  - 
DAVID  BURNSIDE 

J.  U.  TYSON  •  • 

A  R  W  YOUNG 
W.  A  HIGGINS  - 


S! 'UM  rtll'I  ION  flUCf  In  I' 

tnullUib  Ih  <,»iph*  Hit! 
In  I  rilctl  $^.i( 

I  fiiCijin  SubAf  nphnn''.  ^ '  j 
\DvrRn5l\G  Untr  (  on 

from  an’’  ^•»^nc^nslhlr  Ai''« 
f  APLt,  APDIU-.S^  ‘1  tnliPir-*  . 
DLAH  OniCL.  M-intre.*!  1 
ment ». 

iOR()Nro  or  nci  h.o 

<  htiilpt*  n.  MrC«iifhf.  O* 
Llwm  246V;466 

r  ONDON.  i  AG  *  '  I'i^h  -I  P' 

rtrprrs^ntr^livee 


”  Pre»idtfni ' 'voiiJfi  probably  he  marked  by  a  recognl- 

...  Hon  of  the  advantages  of  sound  principles  of  public  , 

General  M.n.fer  ^  ‘  j 


By  GF.ORGE  E.  ANDERSON 
In  the  New  York  Hereld-Trlbune 


F.ditor-in-Chief 

. News  Editor  \l/*II  L  L  t>  19  th/^  laar  .h  woh  nf  presODf  safatv  and  fu- :  nap.s  naTyrm  sinco  rne  proepecT  or  in- ■ 

T  Editor  Will  Aoemart  Go  to  the  People?  ^  factoi  to  Ue  conhidued  Uftiefulno^ss  In  hlfi  pr^^as  con- i  rraasad  dlvldcnda  is  aftracUve  to  that  f 

*  ‘  ■.  _  t-itITH  rumors  that  some  of  the  followers  and  ad-  with  the  proposal  to  ference  upon  the  ne«  taxanon  i  <'la«s  of  tnveatora  or  speculators  who  t 

W  herents  of  AiKowu  oCo  o ,./>  loiL  ‘”-’1  the  undisirihiitod  earnings  of  the  message  the  President  Indicated  that  have  only  the  immediate  advantage' 

.n.a.-.,  G  00  r  ‘r  >n  pre,a,  business  -.rganl..iiions  I,  vr  he  ma/lo  a  discrimination  between  re-  '  h.  view.  There  la  an  Implication  in  , 

V  '’”  ■’.  .'oo'  h.T  .iTml'iuhr  *  exercKsing  the  -recall  because  of  failure  to  t,„^vever.  thai  Ihe  eoi  pora-  «f''ves  and  surpluses,  cmaidering  the  |  ibis  tael,  however,  which  the  market  ■ 

I  venV;  s’t  oe  ‘or  .ix  monih*  providc  tiic  cafh  dividends  promised  during  the  elec-  tions  of  flic  country  are  the  greatest  foimet  as  funds  sei  aside  for  depie  ntay  well  consider  since  increased' 
n'cia  ioon  »t  "It  “Px-e-  r.r  lioo  Campaign,  a  report  comes  from  the  Wes!  that  einplo.vc-rs  of  labor  and  it  it*(inires  ciation,  depiction  and  working  capi-  dividends  now  may  mean  decreased  , 

ri.M.ra  .\srncv.  Premier  Abcrharf  will  apnea’  to  the  electois  attei  the  'ittle  analysis  to  reali/.o  that'”*'-  "hile  the  latter  included  funds  or  no  dividends  later.  ,  ' 

!  i  ndp  ^  .  o  rnar  iii  appea.  to  me  i  tec  lot  .s  .uiei  trie  13^,,^  probabh  has  a  errater  -  not  neccssarv  for  tlie  immediate  con  While  the  surplus  funds  of  the 

.\,u..so-r  (’.>’>>  Ml  nspari-  P'esent  .■=ession  of  Oie  Eegislaturc.  Thus  appeal  would  j„  ,,,p  ,„.np„s,.d  nverhaiilmg  of  the  duct  of  hnsiness.  He  tndic.ated  ihal  |'•o’•poral^ons  have  thus  been  life  sav- ' 
be  made  on  the  basis  of  the  governmenl's  record  to  date,  corporation  tax  l  ivs  thau  capital  ii  he  was  not  willing  to  include  in  nem  |ers  for  both  labor  and  capital  during! 
irrri  n  t  and.  presumabiy.  xvotild  carrv  with  tt  the  admission  seir  '  taxable  reserves  funds  which  were  I  Hm  depre.saioii  they  have  at  the  same  ■ 


PROBABLY  the  relation  of  cor- 'whole  adequate  reserxe  principle  in  I  se'turttles  markets  1p  the  tliw  faji  ■ 

porailoo  smplu.ses  to  labor  would  •■'n’‘''-ican  business,  at  once  des- I  proposal  was  a  bull  movement  is  per- 1 

.  ,  ^  j  inicfive  of  present  safet.v  and  fu- ,  haps  natural  since  the  prospect  of  In- ‘ 


ampaign.  a  report  comes  from  the  West  that  employers  of  lahor  and  it  letinites  ciation,  depiction  and  working  capi-  nivioenos  now  ma,\  mean  uccreaseti 
=  r  Aberhart  will  appeal  to  the  elector.s  atte,  the  '''n'  "Hie  analysis  to  reali/.c  that'”*"  'vl.ile  the  latter  included  f.utds  or  «n  dividends  ^ 

lahor  probablv  has  a  grratet  stake  t’cl  necessary  for  the  immediate  con  While  the  sui|«|iis  ninds  of  toe 
t  .session  of  the  Legislature.  Thus  appeal  would  j,,  ,,,p  overhauling  of  the  duct  of  business.  He  indbvated  ihal  |  corporations  have  thus  been  life  sav- 


f)  L.  Rfh*! 
R^pi  r  r<t 


Manager; 

Phor.eR. 


he  was  not  willing  to  include  in  non  lets  for  both  labor  and  capital  during! 
taxable  reserves  funds  which  were! ’he  depre.saioii  they  have  at  the  same' 


. .  . . .  ,o„d,tions  In  the  pro-  -Vn  adcnuaic  surplus  no.ssessed  b,  se,  asttl^n.  'ITr'nnc? 

' '■’''uip''rrJiosuve.  ’  Vince  tor  w  hich  previous  government.s  are  blamed  „  ,3^^;,.  rolls  durtn.g  business  depressions.  '  might  hove  been  the  case  otherwise. 

. .  .  '  --  -  ■  ■  i  possible  lo  make  the  promiseii  cash  1  expect  employment  during  a  pro  "Reserves  under  the  proposed  act.jOf  course,  it  reads  very  well  to  say 

rtmt-nif/i  in  thr  iitferr  six  (i‘  thn  \trvpntwn  piibltr  bt  the  dividend  distribution.  Instead  of  the  definite  promise  ‘longed  hu.sines.x  deprcssior,  Sur-  ,'n  short,  .arc  Hiose  amounts  which  the  jthat  a  corporation  .s  earnings  ought  ■ 
f}u^o^n,.^u.-r  of  rap^fa,  is  exsedud  fo  < Ac  there  would  be  as.su. am  c  tbal  the  .itvulend  would  be  ,  undlMded  profits  .tre  the  Present  law  pe, mils  to  he 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Qwiricriy  Dividend 

Notice  is  hereby  given  that 
«  Dividend  of  TWO  pt'K 
f  KNT,  for  the  current  quarter, 
being  at  the  rate  of 

KIGHT  PF,R  CENT  PIOU 
ANNUM. 

on  the  paid-up  Capita!  Sti>ck  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  aauie.  will 
be  payable 

b'bdnbbd.^v,  Trii:  i’irst 
DAY  OF  APRII, 

next,  to  Sbareholder.s  of  record 
at  the  close  of  business  on  the 
.Fourteenth  day  of  March  l'i36 
By  order  of  the  Board. 
WALTER  F.  WATKI.NR, 
Secretary. 


ctabtJify  «!  fimuiri  .  tbr  /iro.s/tcri.fi/  of  mduvtrt/  und  lh< 
development  of  cm;  >  csou  ri  r\ 

MONTRblAL  FIUO-W,  .M.VKCM  t-’i.  IP.'’.iv 


What  U  Better  Than  Capitalism? 


oiilv  bncklt>it:  on  which  tiiai  from  ^iross  income  In  raiculAtinc  a  that  dominanf  inieit^ste  niHv  not  pio- 

taut  it,  a.s  and  when  iwssiblc,  pa^n,cnf  of  dividends  ■  corporntmn  s  net  profti..  "Stirplu.- ’  ’ect  themselves  from  the  operation  rounds  upon  them  In  .such  rmcrcen 

it  is  evident  that  ihoie  is  a  widening  divi.sion  with- '  during  a  dcprcf-skui.  but  tbev  .arc  is  the  accumulation  of  net  proftts  of  aunaxes  upon  their  incomes  at  the  ;  (.tes.  H;  Is  no  less  necessary  foi  in 
I  in  the  rank.s  of  the  government  I'ariy.  Tlie  Imdget  also  a  backlog  upon  the  basts  of  after  these  dediicttons  have  been  j expenso  of  minonty  holders,  but  fhe!dustrinl  corporations  anil  indeed  .sll 
brought  down  by  the  provincial  treasurer  followed  the  "  hich  plants  may  continue  operntion  made  and  dividends  paid  business  concerns  to  maintain 

•  ,  -  ,  ,  I'lud  «Tf  lojtHf  fiifr  dciTTco  nf  oninlov-  .  wher©  thp  lin^  would  drs.'^  n  bo-  of  oivid^nds  hAs  nctn  r  prinio  iRCtor  flitnilst'  r^nourr^^^  In  orHor  tr»  onaKin 

'rrincplea  of  .sotmd.  eveiw-day  fmauce  rather  than  ma ‘matnS^  ^  untaxed  reserves  and  taxed  { In  the  presorva. ion  and  protection  of  them  /o  marntai^opera^ 

theories  of  Social  Credit.  The  members  of  the  cab-  ,hc  surpluses  Mbich  make  ihie  sup-  siitpluse*.  however,  does  not  appear  ;hotJi  ma.iorify  and  minority  stock-  ,jn„^  employment,  of  those  rie 


i  the  opposite  generally  are  given  credit  for  constructive  efforts,  port  for  labor  possible  comes  \er.x  That  would  he  decided  ultiniatelv  by  'holders  and  Indeed,  all  property  v.al-  pendent  upon  them. 

■orts  hc.nv  made  '  *•''^*1  though  there  a;’  cvntcs  who  would  .suggest  that  t’eing  an  attack  upon  the  the  Bureau  of  InlernaJ  Revenue  un- j  ties.  So  far  as  tho  actual  taxation  of 

^  K  this  Is  because  thev  have  not  had  enough  miblic  ex-  Hiteresis  of  labor,  -der  general  niles  established  by  Con- (  ,,3,1  „r„p  earnings  had  been  c.orpotation.s  Is  concerned,  it  is  pos 

louncs  and  bust- , Deca.i.c  tticj  have  not  had  enough  public  ex  ;.i  ^  press  thus  opening  a  new  way  for  ,  j,,trihuf.ed  in  the  boom  years  pic-  slble  that,  the  latter  could  so  adapt 

.■-ociul  problem.s  P^Fi^Bce  to  iiilcrierc  with  th^  work  of  the  deputies  and  pine  needs  only  to  review  industj-lal  the  domination  of  business  bv  the  vious  to  lOsq  the  prices  of  .stocks  ■  their  policies  under  the  proposed  arts 
riie  lundame.iital  permanent  officials  .M.^o.  it  ninx  he  pointed  actii  itv  and  cmploynient  during  the  '  .coverrment  and  opeiiina  a  w-tde  vista  would  haxe  gone  far  higher  than  they  ,  as  to  avoid  any  matcri.nl  increase  in 

r*t,nni..ri  i*.  wo  O'd  that  while  Mr.  Ahctharl  started  Social  Credit  f’'*’  i'-’  'cnli/c  vhnt  such  of  new  restrictions  on  business,  nejv  3,  ,(3,^  When,  however,  actual  outlay.  .Sssuming  that  the 

'y  '  ,  -roinc  round  and  round  '  he  anofired  *0  rcolire  ihc  »”n>I>i.-.e.i  moan  t,i  cmplo.vccs  of  the  litigation,  new  uncertainnes  in  the  carninKs  disappeared  and  deficit.s  ap-  average  rate  of  invation  on  tindis 

*h>:ir  ■  uf'oes^  t.s  ^  P  >  pp  .  .  .  ,  corporation.'-  Acconlmg  10  a  rex  lew  conduct  of  business,  c.spectally  'V'th  1  Hie  price  of  these  .nocks  tribiitcd  profli.s  would  be,  the  pro 

O'.'u  -Mid,  des-  I>ossibilities  a.';  tfi  w-hero  it  might  '  wme  out  '  (jcijod  bv  the  Department  of  ''orri-  'respect  fo  long  term  planning  Mould  have  gone  far  lower  than  they  posed  13  1-3  per  rent,  the  corpom 

nd  FociveveJt '  -  -  rfif"  t-f  the  election  in  which  he  wa.s  not  a  candidulc.  mcrcc  la.st  Noxember.  the  total  in-  capital  cxpendituret  |  rtid  had  i*  not  been  for  the  fact  that  tions  could  retain  half  of  tJieir  pro 

UcM  (f.'-jii.-  1-  I'’*’"Hc3  in  the  u.-.ual  sen.^c.  there  come  ppoduced  b>  industrial  and!  *  *  *  »  jample  .•urplus  funds  Insured  at  least  fits  as  rc.xerve  and  still  he  out  no 

•tre  ^tilJ  tJuisc  within  the  rarlv  who  have  not  btett  "'‘«l  acti'Hies  in  which  cor-  ,,3,  ,pp  ,,,^1,  resrrtctlonr.  some  dividends  during  the.  depression  more  than  the  present  combined  rr'-> 


-rHE  letter  from  .a  tc.i.b.-r  appearing  on  the  opposite  g-.xcu  crcuu  .or  consirucuxe  ciioris. 

I  page  ni  tvpicai  of  the  .-sincere  ctforts  being  made  '  """  "'o.ild  .siigge.st  that 

by  .so  maitv  people,  untiained  in  econouncs  and  bu.si- ,  Is  because  they  have  not  had  enough  public  ex- 
ness  to  gna.'P  modem  e,onoiu:c  and  .soeiul  problem.s  ^0  ’tHerterc  with  the  work  of  the  deputies  and 

and  to  supj.lv  a  .solution  I'l.i  them.  The  lundamental  Permanent  officals  Al.so.  it  max  he  pointed 

w.rakncss  m  \h.-  proposius  01  this  eorre.-pondent  is,  wo  «■’>  that  xvhile  Mr.  Aberhart  .started  Soeial  Credit 


out  that  while  Mr.  .Abcrhai'l  started  Soeial  Credit 
"going  round  and  round  '  he  appeared  t-i  le.alize  Ihe 
senon.s  jiossibilities  a.';  to  w-hero  it  might  "wme  out- 
prior  to  the  election  in  which  he  w-a.s  not  a  candidate. 
But,  if  he  did  not  play  jwlitics  in  the  u.siial  sen.'^c.  there 
•tre  ‘itilj  tJiosc  within  the  parly  who  have  not  iHen 


would  .v.iggc.«t  ihal  l,.une.i.-.,blllt\  tol  *h.:tr  •  'trees-  t.s  ..m.iu  no  appci 

.0  be  placed  on  .come  hedv  of  ..tipet-meu  And,  des-  I>«-«-‘”bililies  a.^  to  w-hero  it 

poe  M-asiciini,  Hiller  and  Stalm  '"nd  linoeevcdC--  PH"'’  the  election  in  which  he  w-i 
the  world  ludring  bv  tho  rc.^uUc  of  tbci.  rfloit.-.  “'’f  P^«y  in  ih. 

still  lacking  m  dcaira'blc  super-uvm  ""bm  the  parly  w 

The  whole  propc-siliou.  for  the  puipo.-e  of  discus-  "'ath  lo  holu  him  to  the  dividend  rinTni.se.  wbicli  w.ss 
-.on  m-'-bi  bn  b-i.-ed  on  -wo  main  factors  or  el-micni.  **  Intent  factor  in  the  election. 

-mm  "nd  moncx  'iho  latter  reprc.-nthig  wialth  in  ‘he  circiim.stances,  an  earl 

all  forme  In  Ibeorv,  under  the  capiuah^tm  .-y.'-tem..  «  show-down  at 

m»n  ronn-ol  ihr  wtallb  which  Mi-n-  cieatc,  while  umlrr  ,  e"^'er  Aberhart.  standing  on  his 


Under  the  circiim.stances,  an  early  election  a.s  sug- 
ge.'-'ted  would  be  h  show-down  at  the  poIN  between 
f'remier  Aberhart,  standing  on  his  hnef  administiu- 


I  por.Ttion?  arc  chiefly  engaged  future  bu.sinc.ss  i.icvelopmcnt  or  a'  a.ll  events  gave  Bssurauce  that  fits,  excess  profits  and  capital  stock 

I  a  ml  in  which  corporations  1”"*’  would  he.  not  to  mention  its  blight-  tho  investments  vvo'ild  be  protected,  faxes.  Since  most  of  the  laiger  ror 
the  i‘hj('r  if  noi  the  sole  part,  effort  tipon  t>re.seni  cffori.s  to  le-  In  thii.3  lifting  the  highs  higher  and  porations  usually  diBtribijte  SO  per 

bclwcen  npi  and  i‘i3i.  tmiu-  j^p  iiipital  poods  Industries,  enn  depressing  the  low.s  lower  ihc  lack  cent  at  least  and  retain  not  to  av 

site.  :ini<runtc'i  to  AI70  "tip.iiim.OitO.  3p(,i-,>,  iaied  h>  what  the  restrie-  of  the  steadying  effects  of  adequate  ceed  ih  per  cent,  of  their  profitji  m 

The  lota!  auienni  ihc'-e  rorporiifioii.'i  distributed  i>roftts  (n  rc.Tson-  reserve.v  would  emphasize  and  in- ,  prosperous  times  they  may  even  par 

paid  out  in  that  period  iva.s  $148. ST1.-  returns  upon  Invested  capital  eiease  the  sprc.Td  in  values  between  1  less  than  at  present  Ft  is  probahl". 


i^c  so.'iHli.sf  1C  -h-orv  all  wealth  belong'-  lo  'b  -  whole  record  and  asking  for  an  indefinite  po3f punement  OOO.O'.lO.  The  balance  of  .$21. «ns,000.- .  ^ hijp  .applying  additionaV  profit .s  to  booms  snd  depreaelons  and  mcrea.se  moroovor.  that  if  the  proposed  taxe 

xoVV, 'i  i,„-.^iv.-fi  ereet'.  '.ilv  u-  Ibc  paxonont  of  Social  Credit  dividcnd.s,  ami  those  '100  represents  what  these  business  ,ipypio„mpnt  ha.s  accomplish-  the  disaefrous  effects  of  such  cycles,  ‘tion  of  undivided  profits  wag  at  .1 

jsppu.aiion  i-ii.ii  -s  II  V  .  I  .  I  .  .  ,  ^ _ _ _ _ ....  - -  ....  ..  concerns  adv.inced  over  .and  above  .j  ^  m  „  «  «  «  «  reasonable  ra.fo,  eomraonsuratft  with 


ip  to  1,0  taken  from  Uv-se  who.  "’’C’  seex  10  oupiicaie  ine  miracte  nr  tne  lasi 

becau'.r  ot  t.bcir  ebiiiiy,  nprlication  or  t.np'Utumty.  Section,  when  the  definite  promise  of  $25  a  month  in 


who  would  seek  to  duplicate  the  "miracle-  of  the  last  concerns  advanced  over  and  above ,  p,,  „  doubtful  if  a  single  great  *  ♦  »  ,  reasonable  ram  wmranngurau  with 

,  -  u  ...  J  ^  ^  ,  their  mc/imos  to  maintain  themselves '  r.-.mm-'iiinn  esn  he  n.-xmed  v- _ j  -  .  i.  dt,?trlnut.ed  profits  there 

election,  when  the  definite  promise  of  $25  a  month  in  fheit- emnlovces  The  classes  in  i ‘fffbBtrial  corporation  can  ne  namen  does  there  appear  to  be  an.t  would  be  little  If  anv  romnlamt 

cash  _ _ _  fer  ene  ef  n-e.t  ^TCngth  BPti  satisfactory  SUbStltUtO  for  I'*  "  "J- 


I'ni-c' created  ,r  .md  plocod  under  the  r,,„:;ol  ek-ct-  cash  wa.s  responsible  for  one,  of  the  mo.st  .spoctHcular  eluded  in  lhc.se  figurc^s  arc  mining;  j.,  um 'predicated  very 


If  ‘  reserves"  arc  to  bo  con- 


-.-1  rcu're.'.cutattvt:' 


whose  chief  claim  !«v  offirc  must  lajidslide.s  of  voles  in  the  history  of  Canadian  provin-  light,  power  and  gas  ''ompanies;  j  ,3^,  .j,,,  ^^om  the  j f ineri  to  only  such  funds  as  aro  ne- i 


ncccssaniy  he  thcii  abilFv  to  get  volc'^. 

What  the  advocate;-  of  .Bociall^ra  appear  to  overlook 
is  that  individuals  who  cieatc  and  control  wealth  do. 
nit  u.=c  It  them.seUcs  personally— most  of  them  live 
qi.iitc  HS  conservatively  a.-^  those  appointed  to  adxnmis- 
tfr  other  people  .s  wealth  undet  the  political  system 
,Vor  do  thev  appreciate  that  lu  'aie  creation  of  wealth  ^ 
ur.dei  c.'ipilahsm  there  may  be  greater  benefits  for  the 


SCRAP  BOOK 


To  Discourage  Bigger  and  Better  Doles 


•  40Art3«r\  u  *L,  .e  x.  -  n in t F*;r.;.a  o«/4  «- cm-  ie  «i ii ‘ ^ ^  lurwipnwu  TH©  i’apu«i  lui  ut'*  mamiaiTi  ineir  esmoiisninenis  ana  ^ 

\V  f  approaching  mumci-  naain  enante  and  re^to^  e.xpanston  they  have  organization  and  continue  cmplo.v-  ' 

*  V  p.Tl  ciccuon.  civ  1C  politics  have,  become  more  ac-  „  j.  o-Z-!,  T/  Z  i  ‘  formed  the  cushion  or  margin  upon  ment  would  be  by  borrowing  for  the  ' 


Why  Husbandft  Get  Grey 


:  ml  politic,-.  bCRAP  BOOK 

.  ,  ....  J  in«„  Ko  profits.  only  manner  in  which  tho  corpora- . . . . -  '  ■ 

:ontrol  w^ealt  o  Discourage  Bigger  and  Better  Doles  amouni  advanced  bv  business  for'  profits  have,  pot  di-  tions  could  perform  this  serxde.e,  j  Why  Husbands  Get  Grey 

osl  of  them  live  4ovrirr»  ^  ^  i.  fMainiAnar>y«  nnrf  rnrJivtirv  ic  iiim nAii  ‘  fumished  Th©  captul  fov  fic-  maintain  their  establishments  and  j  -to.  i  ^  »  u  -j 

„ntcd  to  admm.s-  \V approaching  mumc-  and  e.xpanston  they  have  organization  and  continue  cmplo.v- '  “‘“if 

political  s.vstem  have,  become  more  ac-  Llvanr'es  «f  coiirse.  tnclude.l  i  T'  harrowing  for  the !  ‘“af 

,  „  .-e  ,.,i.otfh  ‘har  usual  a*  the  Montreal  City  Hall.  One  ai.irt-ntiT  when  wnH  wh»re  aiviHnnHM  "'h'^^h  borrowings  from  the  money  .purpose,  a  course  few  corporations  ^  .  ►  -ki'  .i  ui 

r  benefits  -or  the  _ _  P  P  iL..r,ert  -Tn  Ptfecled  W  hen  busme.ss  is  gen- : treme  reluctance  If  at  all.  especially  i I?:.. 


;;.s  ort^/pcopi.;  than  ;n  ^e  distribution  of  ^le  J^ole^  ^  ^spite  Improving  nr  do^ 


ma.',s  of  th^'  people  i.ian  ,n  me  ui.s  nouuvu  x,  .condition.-,  with  incrva.scd  einplovment.  the  relief  bill  many  cases  both.  To  the  extent  that 

same  wealth  under  anv  sy.-b-in  cl  socialism,  even  wr.eie  „  -i,  ,  dividends  were,  paid  but.  not  earned 

ibe  lafei  d’sguised  faxa-inn  continue.s  to  grow  m  the  tnelropoh.s,  a.s  elsewhere  And  corporate  .surpluses  served  capi- 

The  snurof  capitahsm  is  to  create  wealtn-  -the  idea  -^hviously  i.s  becoming  an  mciea.stngiy  tab  At  the  same  time  both  where 

'  '  V  u  I  .  I  In  ‘ttiportant  taetor  in  the  political  situation.  dividends  were  paid  out  but  not  earn¬ 
er  rociahsm  U.  consume  what  has  been  cica  C'^  Equally  popular  politically  with  the  bigger  and  bet-  "hf'®  deficits  occurred  with- 

rcccnt  ycar.s  during  the  deprc.^s.on  the  .spirit  ol  sc.ial.  out  dividend.^  labor  has  been  served 


.Vo,  darling,  ’  sb«  replied. 


out  dividend.s  labor  has  been  served  j 


j  based  not  only  upon  a  corporation's  I  and  ■wdfhout  tho  credit,  backlog  of  i  Amerinan  Legioo  Monthly. 


i-m  ha.s  previMlrci  .'ind  elected  budic.s  have  increased 

*,  u,  providing  the  necessary’  fund.s.  The  attitude  of  many 

their  control  over  pnviFe  wealth  .Mill  F  i>  to  bo  .u.  . . . 


doubted  whether  such  bodies,  even  wT.h  increa.«ing 
la.xcs  have  done  a.'"  m'lch  to  meet  conditions  as  has 
i-rivatc  bu.siness  o<il  of  i'..s  o'wn  re.scrvc.-'  Vjuil'  up  dur¬ 
ing  the  period  of  pin.-penty  for  this  x'cry  purpose 
The  present  indications  are  that  if  the  .socialistic 
Trndeucy  i.-,  to  proceed  fiirthcf  it  will  be  .autious  pro¬ 
gress  ■Rut  there  wa.s  little  indication  of  any  .such 
demand  from  Ihi-  public  in  the  vote  cast  at  the  la.-: 
icidcral  election  On  the  other  hand  .“igns  arc  not 
i.'ickinc  that  capitalism,  having  again  adjusted  to  ron- 


of  the  aldermen  to  this  phase  of  the  situation  i.«  indi- 

Council  meeting  .-  the  a  7  |  wnd  ihat  1  t.s  an  absolute  necessity :  resiauranis  of  the.  Lcsinii. 

"Aid.  Weldon  said  the  whole  trouble  came  with  loss  of  emplovment  by  many  millions  - f  '  ton  Hotel.  Vow  York,  now  rerckc 

t-he  shift  in  the  .snow  tax  to  P  cenhs  per  .$100  of  of  people  In  addiiion  lo  tho.se  acttially  maintain  its  cirrem  ac-  other  financial  concerns  to  maintain  ;  ,,3^^ 

a.ssessment.  Morgan  Realtic-s  used  to  pav  $90.40  thrown  out  of  employment  could  ,  ..  .  ,  ,  reset xes  and  surpluses  m  headwattcr  thev  (•an  .ilso  gm 

and  now  pay  .$3  04fi:  Eaton  s  used  to  pav  .$136  and  .  have  been  provcnied.  j  the  immediate  reaction  of  the  order  to  enable  them  .0  meet  de-  J  charcoal 

now  pay  $5,500.  if  if.  m  ;  .  1  Lexington  says  it  has  stud  ted 

"Quite  all  right,  commented  two  aldermen  l.atytr  has  nor  been  unmindful  of'  \^£>nt-c  ir$  , ’bp  markings  on  tablecloths  and  has 

ftom  outer  ward.s.  relation  to  corporate  surplusc.*.  -I-  IJLv  G  X  GClA  O  JllJ.  U./UGG1  found  that  68’/j%  of  thorn  aro  siati.s- 


bv  the  mainionancc.  of  oor'porato  ac-  b'"  also  1  surpluses  may  he  left,  tn  the  imaglna- 

iiviiics  in  the  face  of  loss  Had  '’**  surplus  and  other  property  ,Uon.  ; 

law  taxing  torporaio  surpluses  o,if  fm-raing  additional  collateral.  Witb-j  Assessments  upon  stockholders  un- ! 


out  leasouahlo  surplii.ses  few  cor- ! dor  such  conditions  would  be  worse! 


generally  real-  | 


Tablecloth  Artists 

Tablecloth  writing  causes  a  lot  of 
wear  anti  tear,  especially  if  done 


absolute  necessity: 


I  vi  iih  a  fountain  pen.  and  so  diners  in 


"Aid.  XVeldcn  said  the  whole  trouble  came  with 
t-he  shift  in  the  .snow  tax  to  9  cenLs  per  $100  of 
a.ssessment.  Morgan  Realtie.s  used  to  pav  $90.40 
and  now  pay  .$3  046:  Eaton  9  used  to  pav  $136  and 
now  pay  $5,500. 

'Quite  all  right.'  commented  two  aldermen 
from  outer  ward.t.'' 


Ihe  four  restaurants  of  the.  Losing- 


h.tvc  been  prevented. 


d  of  prosperitx'  will  be  established 


Sjuiie  ail  vigm.  commented  two  aldermen  !,alv>r  hat?  nor  been  unmindful  of 
ftom  outer  ward.s. '  Pj,  relation  to  corporate  surplusc.*. 

n  has  long  been  recognized  a.s  a  dc.-'urable  feature  mnployment 

UR  pr^xYk  ihc  founda-'m  nf.n'whu  h  a  new ' ‘he  democr^.c  ^rm  of  government  that  holders  of 

Due  Office  should  not  have  busine.3s  relations  with  there  was  much  talk- more  in  aca- 


pubiic  office  should  not  have  busines.s  reiations  with 


Premier  Patterson’s  Inspiring  Example  ..aa.uK  . . .  ...  .  ^  . 

Uc  would  suggest  that  there  is  an  even  more  danger-  .;umntion  that  since  undivided  profits  1  """  '^'h^'h  has  become  one  of  the  1  pcrliKi,  wc  reaff- 
'T-'ilE  financial  community  and  investors  genera-, .%  political  situation  when  office-holder.s  can  control  '  represent,  an’  cxcos.«  of  earnm.gs '  r'^';'"‘Tv’s  outa.andln.!r  nmniifactui  ing  '>1^" 

ns  well  as  all  those  who  givt  sciiou.--  attention  to  voting  power  represented  bv  those  on  the  dole  and  “hove  wh.'tt  was  properly  due  capital  i  nicl'ms  for'  ivad,-  and’' 

la.\  bUI.s— will  welcome  the  .s’.iaighlforward,  com-  ^ver-increasinc-  rank^  of  ndhiir  0-1.  they  belonged  to  the  labor  which  had  j ‘’"‘’hmtni.  flu  hist,or.v  pi  esen  t  d  '  '  when,  in  i8«i.  under  ih 

r  .e  ever  increasmg  rank.s  of  public  employee.s.  This  i„r.cd  them  There  was  even  talk  '  P®'’-^OEa  I  rather  than  financial.  It  .r;  Vickjc  a.  by  the  Grnc 

.pn.;e  s,aF.mcti  of  ]  rtiTuei  raA  i.  ,m  -.as  a  -  situation  is  indicated  when  election  candidates  cnnfiKcatlon  ,  tells  of  the  men  and  wh.ii  they  have  '"’uen  o'  the  T’nit»d  1 

an,  on  the  matter  of  f.uccd  c.,.mver.-ion  and  com-  ^  developed,  how- i  done  in  Fan  ad.  a  11  industrial  develop-  r;7“vk.nck  ha"d7s"  umir.h 

iiy  jediicii'm  of  in!eic.'-t  late-,  Mr,  fattci-'-on  j„.  ;ncome  is  .suent  than  those  who  are  evnner^d  ever,  labor  found  that  these  undistrl- !  Ihe  spirit  of  tho  v  hole  effort  iienei  aiship,  rhi.s  counti,' 


IJio  spending  bodies  of  which  they  are  mcmber.s.  in  demical  than  in  labor  circles,  per- .  a  handsome  booklet,  eniiilwl  ‘‘  ""'F  /ivp 

brief,  tiiat  tho.9e  controlling  public  funds  should  not  be  claiming  those  sur- ,  twcuiy-fiftli  Milestone  "  which  I’rcs-  holding  the  tradition  of 

in  a  position  to  divert  the  same  to  their  owm  bcriefit.  an  nrguiiiza-  ycar.j  of  indu.sirial  existence  of  that 


'.her  la.x  bUI.--will  welcome  the  .s’.ra;ghlforward,  com-  ^^e  ever-increasmg  rank.s  of  public  employee.s 
mo.u.pnse  vutcmcni  of  rrem.e.  Patler.on  of  Saskat-  ^p.^.  situation  is  indicated  when  election  can 
■lifwan,  on  the  matter  01  f.uccd  conver.-ion  and  com-  ^^ow  greater  concern  about  those  on  whom  tt 
nul:.o.T  reduction  of  interc..t  rates,  Mr,  raUcr.«on  j,..  j, 

-ay.,  in  effrer.  that  Sa.sk, atchewan  ha.<  nothing  to  gam  ppp^.j^e  it  However,  some  of  the  wiser  pol 
and  rvervlhing  to  lo.se  ,n  to’lo-.vmg  .such  a  fallaciou.s  ^^p  bcg.nnmg  to  realize  that  there  may  be  a  t 
poiicy-evcn  tf  the  plan  it.sclf  were  capable  of  fulfil-  ^ow  much  the  tax-paver  will  stand  for-  after 
nicnf  He  s-.irumcd  up  liis  a.gi.ment.s  with  the  effee-  vote  should  be  as  good  as  that  of  the  man  on  the 


_ _ _ ^ _ _ ^ '  _ '  -pencils,  pens,  rrayoua.  or  charcoal 

^  •  /-s  1  Lexington  s.ays  it  has  stud  ted 

Twenty  "five  Years  in  Steel  '  iSundC^rs^V  of'fh^m'^arrsu^^^^ 

_ _ _ _ _  ■;  tics;  13^4,  arc  plans  of  housc.s,  boai.'- 

Markm,g  its  silver  anniver.sat  y.  the  extends  far  back  into  Canada  s  '  Kablc‘J.hinS.'’'7Ta;c  vr.^6e."on  = 
sroel  Company  of  Canada  has  issued  besrionings  -  bark  towaids  ♦.0-^  nin  pirU* 

a  handsome  booklet,  eniiilwl  —ihp  .  "’p  niiddle  of  the  nineteenth  centnr>.  j  antomtea!  studie.',; 

■  .b,c.,  (.rc  IS  ”,",'d.r  .h"“"’„,.5,7r 

ents  a  brief  history  of  an  organiza-  year,  (xf  indu.-unal  existence  of  that  ^t  leas,  tlnat’s  what  the  hotels 
f.on  which  ha.9  become  one  of  the  i  perliKl.  wc  reaff-  press  agent  savs.  Four  on r  part,  wc 

rountrv’s  outH.andln.g  Di.antifact.n  ing  J':"  '>1^"  believe  .anybody  eic.  classified 

mdnstries.  As  a  record  of  uccom- ,  ""‘G>.cpt  m .' ,  haU  bern  fai  fi.im  au.a-  .  impi,,,,,...,  t-ihlcclnih^  I.III 

,  *  .1  .  •  .  .  .  for  trade  und  ronuneroc.  njarKin^.s  on  taniccioins.  htii 


renre.cnt  an  excos«  of  earnincs  ' ‘’‘^“'’‘’■v’s  outsiandln.?  nmnilfactin  ing  Th,-  period  of  their  founding  th 

was  nroneHv  durcanUaU  As  «  '’•  „ccom- .  ""■‘-•.-m .  had  been  fa.  r.„m  au.s 

anove  unat  was  properiy  aue  t  :  ,  .  ^  ^  i  for  trade  und  ronunero< 

f.hcv  belonged  to  the  labor  which  had  i  PliBhmeni.  the  histor.v  piesen  ed  i.-  i  when,  in  I8''i.  undei-  ih*  autiiorit 
produced  them.  There  was  ex-en  talk '  rather  than  financial.  It  .r;  Virtor  a.  by  the  Gi-nce  of  Goo 

nf  cnnfiKcntlnn  i  of  fhlt  ^nd  wh,il  tbcv  have  '^uecn  o'  the  Fnit»d  Kingrtom  f. 

or  conristaiion  '  _  ,  _ ,  ,  Grca"  RlitHinand  Ireland  T.nr.l  f-l..-.. 


aiithoritv  :  anyhow  the  Lexington  has  a  ao'X'l 


tells  of  the  men  and  what  tbe.v  have  '"’uecn  o'  the  T*nit»d  Kingdom  of 


press  agent.  Ilnsinrss  Week. 


bout  those  on  whom  the  pub-.  A.s  the  situation  developed,  how- j industrial  develop- 


Grca'  Riitain  and  Ireland,  l.orti  Cli.ii- 
les  .vionck  had  a.s,s..med  ihe  Governor-  Hudson’s  Bay  Blankets 

meialfthip,  !*hi.s  f’onntiy  posHosaed  . 

iinifonn  sxaioni  of  weights  and  HudxSons  B«Ty  ‘’roinr’  hlankcf' 
?as|/irs.  ^>anixinR  T»iao.  int.rrcsT in.^'  morcIiaiKitbe.  ^^onin 

■e  Tho  polftlral  horizon  was  oloud-  .  ti  •  i  .  i_ 

hv  the  enmilv  of  Brown  .nnd  Mac-  SDIurone  will  write  a  hook  llbotil 

'(.aid.  and  Uu-  ''Trent  -  affair  tlire.it-  the  hlanUets  and  it  will  be  packed 
ed  lo  di.^nipi  pacific  policy  in  for-  |'„ii  of  good  siorios.  .good  piciurcs 

■ran-X’s'uiree  and  onc-half  m,l-  '»'  People  who 

•Ti  popnlattoii  wa.s  coacentrau <I  on  like  llieir  advcniiire  fiulhenlic  ar 
e  .«hore.s  of  Lake  Ontario  and  the  -well  as  by  manufacturers  and  sales 
nrr^Vem'^^’s'iuVdl^^'mmont.v^  managers  looking  for  tips  on  quality 
ot.-i  and  American  srttlnv.  Vrom  '  maiDtcnaDCO  lira  linw"  to  .’jatisfy  cu**- 
t*  Parifir  to  OnorRiKn  Ray  u  scant  toniers.  Moanx'ililc.  t)ie  WboIctJ.'*!*' 
ndrrri  thon.sarid  manned  the  trading  Dcparimcni  of  ihe  Hudson's  Biiv 
••Is  of  th'*  srabojjrd  and  ilu*  ]»lains,  j  •  ..t  t  • 

.re  leni'.tc  fr.->ni  their  fcli.rw.s  of'  t-Opipany  is  intcie.sted  in  the  Ills- 
.!  K.s.st  than  if  oceans  had  lolleij  lories  of  "Point"  blankets  more  than 
fw«en."  fifty  years  old.  If  your  blankct.s 

The  work  concludes  with  a  history'  were  bought  by  grandfather  before 


income  is  .spent  than  those  who  are  expected  to  <txer,  labor  found  that  these  undistrl- !  ”1®“"  I'he  spirit  of  the  v  hole  effort  Gcnei  aUhip,  nhi.s  eonntr.v  possc.s.scd 
,  r,  ,  1  ;  LU  ,  ,  „_j  nlhrr  siirnluses  's  t'xpresscd  in  Uic  foreword,  as  fol-  no  nmform  .<.x.«lcni  of  weight.s  and 

rovide  It  However,  some  of  the  wiser  politicians  1°  ”®“  ,  la  .-..Jli.,  lows  mca.^n.  e...  currency  or  bunking  mar- 

re  beginning  to  realize  that  them  inetr  he  »  itr>-if  '"fft*  being  devoted  largely  to  their  I  political  horizon  was  ciond- 

ginnmg  to  realize  that  theie  may  be  a  limit  as  interests  by  the  maintenance  of  busi- 1  iwemv-fivc  y-ar.s  afier  m.  or- j  ,,^1  hv  luc  cnmiiv  of  Biown  .nnd  Mac- 

)  how  much  the  tax-payer  1X111  stami  for:  after  all,  his  ness  activities  in  spite  of  losses,  and  i  ^  I  'tnnaid.  and  itu  '  Trenr'  affair  tiirc.it- 

Dte  shoulij  be  as  good  as  that  of  the  man  on  the  dole.  capitalism  was  accomplishing  |  itp^.  as  a  fragmentniy  fk-ctch'or'thc  '  Hgm  rcl8t'mn.r 


ipread  hy  economic  rnnullipiecc-s  tor  the  Wheat  Pools  -—- ■■■  '  '  "  ■  .  ■  . 

and  other  semi-political  an  j  political  organization.s.  It  ^  i  ^  .  C 

iia-  been  these  and  other  similar  political  activitle.-'  on  ''Uil  ^OltlfTICnt  OH  ViUrrcnt  tVCFltS 
Ihe  port  of  the  Pool;;  tha'  have  alienated  the  support 

f>f  the  general  public,  botb  tVest  and  East,  from  these  Perhap.s  Major  Douglas  wos  afraid  he  would  be  paid 
orgamz.ations  m  recent  year.s  ,  m  Social  F'redit  dollars. 

Originally  the  co-oper. alive  movement  in  Western  ^  *•  ‘f-  -c  * 

•'snaiia  out  of  which  the  Pools  developed  was  rep-  You  <  ,an  t  very  well  stop  pyramiding  during  a  boom 
icenfed  by  healthy,  Viitsine.'s-ltke  organiz.itions,  work-  when  a  tsiorn  is  tiie  re.iiilt  of  pyramiding, 
mg  in  the  mteiest.s  of  iheii  luenibers,  and  as  siich  ^ 

playing  r<  real  part  in  the  econoinic  development  of  We.stmouni  having  reported  a  .surplus,  fresh  efforts 
the  countiy  Then  the  politicians  realized  that  here  on  the  part  of  the  Montreal  city  half  lo  grtuge  the 

wa-;  a.  lorcc-  which  could  be  u.scd  for  Iheir  own  pur-  taxpayers  <>f  that  wcli-adimnistercd  city  at-'*  lo  he  ex¬ 

poses  I'here  followc'i  the  evolution  of  the  Pools  and  peeled. 

the  adoplmn  of  polirie.s  designed  to  force  up  price.s  in  •"  •■-'  -'f 

defiance  of  the  law-  of  suj.piiy  and  demand;  then  fol-  -5  knowledge  of  .•i-onomic  principle.s  is  a  decided 
I'lived  pr;.’.  mcial  rind,  later  fedcritl  •  oiitrol  of  the  xvheat  handicap  to  a  .■^'icciessful  political  career-  jii.-.t  like  a 

mdindty.  the  disruption  of  long  c.  lahli.shed  marketing  coii.seience.-  Hon  E.  <.'.  Drury,  former  iTetnier  of  On- 

machinery,  the  hj.s.s  of  goodivin  in  world  markets,  .and  Inrio. 


labor  at  that  time. 

Hundreds  of  millions  of  dollars  In 


■'While  no  .attempt  h!i.“  been  iiiii;!.' 
t.>  enlarge  upon  the  <|r-e(ts  o'  the 


surplus  funds  were  paid  our.  hy  the  m«ny_  who.se  names  appear  in  this 

_  lei-or.!  of  evenl.s,  then'  will  be  rcr-- 

,  gre.at  corporations  of  the  countr,  ogni-zed  th.?  presen.  e  o'  the  foun.lei.s 
for  little  if  any  other  purpose,  than  gf  »  great'  national  indii.stry. 


post.s  of  the  seaboiird  ami  ihe  plain.s. 
more  teni  fe  fr<mi  thcii  feli.rws  of 
Ih.!  K.v.st  than  if  oecany  had  lollcf 
between." 


•  be  piling  up  of  uiikno'm  deficits  which  ate  still  being 
taken  cnic  of  out  of  the  public  ! reasup.'.  This  change 
in  poli(%'  and  piiblt.  .symphtiiy  i.s  i ..'eognized  by  the 
Winnipeg  Free  Prc.'cs : 

So  long  a.s  the  Whea’  Pool  represented  a  free. 
voluriLary  aKsociati''n  of  grower;;,  markeurjg  lhe.it 
product  as  they  s.hw  fit.  the  Free  Press  had  no 
fault  tfi  find  with  it.  Instead  the  Pool  receiv,?d  | 
supp(.)rt  and  sympathy  ft  everi-  turn.  But  when  | 
the  Wheat  Pool  renounced  the  principle  of  X’olun- 
t.hrx'  co-operntion  xx'hich  was  the  foundation-stione 
of  the  movement  and  turned  its  organization  into 
.h  medium  for  l.be  aggressive  advocacy  of  compul- 
roi'V  marketing,  planning'  and  control  -  irivolvbig 
■'icreage  rcLluclion.  limit,.ation  of  .sole,  nicnopoly  and 
o  forth  the  Free  Pre.s,^  frltit-self  hound  to  offer 
rrlHctsm.  and  this  right  it  has  excrciserf  and  will 
continue  t(i  exercise  ;;o  long  as  those  ulcas  con¬ 
tinue  to  doiniuatt  Pool  leadership.  ’ 

Co-operative  effort  as  .such  i.s  to  be  continpndc<l.  p.ar- 


Perhaps  Major  Douglas  wos  afraid  he  would  be  paid  maintain  employment.  Maniifac-  "Confronted  with  mnnife.sr  riiffimi- i  of  the  Steel  foropany  of  Fanada.'  the  .Northwest  Rebellion  and  went 
in  Social  Credit  dollars  "‘I  'ns  indu.strie.s  alone  paid  out,  *».- 1  ‘^7'  ^iVondTh"  '^immr du,‘(e‘'^horrzon’  ooticlusion.  ir  is  explain- '  throuRh  .soldiering,  homesteading 

.,  $10,000,000  in  five  years  more  ihan^;,„,l  k,' pr",,.,^%pwV!d  to  tbu.se  r-nd.s  i "The  Twenty-fifth  Mile- ,  and  gold  rushing,  and  if  you  still 

*  they  took  in.  Only  adequate  re-lwhmh  their  judgment  i.Ud  them  ;  .stone  "  has  foi  its  purpose 'To  fix  the  i  have  them,  let  the  WTiole.sale  Do 

You  <  .-in  t  very  well  stop  pyramiding  during  a  boom  serves  anii  credit  resulting  from  the!  would  i>e  produetive  of  sneers..."  j  dute.s  as  points  on  the  tapestry  of  |  parturient  hear  about  it.  One  pair  ac 

when  a  l-siorn  i.s  the  re.iult  of  pyramiding.  possession  of  adequate  lescrvcs  made  !  While  Ihe  incorporailon  of  the  |  tho  live.s  of  many  men  whose  cour-  quired  recently  was  salvaged  hy  a 

y.  -  this  po.s.sible.  Steel  (  ompany  of  Fanada  took  place  j  age  and  who.sc  Itibora  resiilted  in.  diver  from  a,  ship  sunk  in  f-akc 

I  1  .  !  proposed  tax  law  is,  in  effect  !  only  as  rercnlly  as  June.  1910.  t'lic  '  the  embodiment  of  The  Steel  Font- '  Superior  and  used  b.v  his  family  for 

•  e.s  outn  laving  reported  a  .surplus,  fresh  eifort.S  jf  ,h(.orv.  an  attack  upon  the  hi.story  of  the  component  companies  paiiy  of  Canada.  Limited.”  forty-five  vears.  -The  Beaver. 

on  the  parr  of  the  Montreal  city  haU  to  gouge  the  i  _  i  . . . 

laxpaycrs  of  that  weli-administen  d  city  at'»  lo  be  ex-  ,  |  ~  7^1  T  ^  ~  I  Who  Owes  You  a  Living? 

I  iVI  Cl  ii  ^  C  r^T  ’t  ^1'  ^  Millions  of  people  are  being  edit 

jL  I  |fO  i/\el/%m^  Kj  id  w  if  W/ O  >-/  I  id  i  IfW*  %d  f  Icaied  in  our  country  lo-d.sy  ip  he- 

kiiriwicdgc  of  .'lonomic  principlc'.s  is  a  dccidcl  ^  '  lieve  that  someone  owes  them  .s  li'- 

handicap  a  .■.ucc'.ssful  political  career  -  jimt  like  "a - - - - — - - - - - - - — - - - - 1 '  ing.  The  l.iws  of  nature  do  not  seem 

coii.seience.-  Hon  E.  F.  Drurv.  forni'-r  iTi'inier  <>f  On-  ‘  he  substantial  offer  made  in  con-juring  that  they  have  a  miirli  bciicr.biiy  hack  the  stock.s  at  lower  levels  '•o*'"’’"'' 

Inrio.  '  lie  tion  With  Fricc  Brotlicrr-,  and  the  i chance  '’f  workinc  .somrihina  out  Dhould  there  he  any  reaction  in  Uic  ,  «<>  tFi'  ’"W  «  •''"’’t'’ 

t epni't;;  that  Ollier  offers  ‘  than  thev  would  liaie  hud  a  vear  market.  i  try  and  .sec  who  owe.s  w  ho  a  living 

i.'U  many  politcian.s  .yrems  lo  i,3i.k  i  .  onscienee,  too  kM.N  arc  likely  to  develop,  ago.  _ _  yf>y  ">>•  exi.si- 

^  *  *  y-  .I.VTTRESl  show  the  keen  iutcrcsi  -  '  Brokers  w  ho  are  in  a  position  r,-* ' it'Senuity  and 

Commenting  on  the  Premier  Aberhari-Mator  Doftrlas  SIIOMX  there  Is  aroutiiJ  ihe'  'I'hc  renewed  activity  m  Canadian  know  state  that,  both  Loiidonand!'‘”V®^‘''^' 
controversy  I'he  GaJgarv  Herald  sugirest«  that  es  the  P'--’’3>‘>le  '  seeurities  on  most  oxeliange;,  has  re- '  .New  York  have  been  !  Governments  were  orranize.^  to  go 

v,t,o.tDn  .’tan-L  H  x7  '  deal  A  niimbct  of  different  pro-  suited  in  a  tremendous  in-  Ti;(’KI>'G  picking  up  verv  larac 

situation  .^tand.s,  the  Aberh.'xit  pmn  i.s  not  ihc  Dougla.s  mour:-,  who  are  acme  in  various  .41 A  N  $'  crease  in  Hie  number  of  re-  F.  1*.  K.  hlock.s  of  C  P.  R,  stock,  easier  to  live  and  take  rare  of 


B'U  many  pohtcian.s  .srems  lo  i,3i.k  i  .'onscienee,  1.00  kI;1,>  arc  likely  to  develop,  ago. 

^  *  *  y-  ,  I.VTKRESl  show  the  keen  iutcrcsi  -  ‘  Orol 

Commenting  on  the  Premier  Aberhari-Major  Dooglab  there  Is  aroutiiJ  ihe'  rhe  renewed  activity  m  I'anadian  know 

controversy,  ihe  fiaJgary  Herald  .sugg..st«  that  as-  the  '  s‘'<Firin«s  on  iiiost  oxeliangein.as 

feg  -  I  a  ,  1.  ^  number  of  different  pro-  ;ulled  in  a  tremendous  in-  IITKI 

situation  stand.s,  the  Aberh.'xit  pmn  i.s  not  ihc  Dougla.s  mours  who  are  active  in  various  .41 A N_V  crease  in  Hie  number  of  re-  i.  1*.  I 

pla.n.  and  that  it  is  the  .Aberhart  udniinistratiou  and  directions  admit  'cr.v  frankly  Hiat  M;44'  giilar  attendanis  around  ,  .\$V.VY 


ereasf  in  Hie  iiumbisr  of  le- 


not  the,  Dougla.s  theory  tha*  i,-:  on  trial  before  the  peo¬ 
ple  of  the  province. 


are  finding  almo.si  a  new  eort-'F.M'KM  lu'oker.'ige  offices.  Tho  ouf- 


H  is  believed  that  much  ■ "f’P'os.s  whom  nature  would 
of  thi.H  buying  has  been unrci'emonioii.sly  remove 


Idiiion  in  I'inaucial  circles,  inasiuurh  ,  .standing  feaitiic  of  Hie  in-  for  accoiiiir  of  investment  iru.si.s. '  lo-day  millions,  of  perfecil' 

"IS  praetieally  all  financial  house*;  a:-i '  ercare  is  said  lo  he  the  number  of  They  figure  that  one  of  these  day.s  uhle-bodied  people  ai  e  be 


*  ^  ^^cll  lar^u  i»\eslors  .'trr  now  koon  new  fucos  that  ai-o  socn  almost  cvci-y  Hie  bij;  Canadian  railway  is  soinfi  *  Uiupht  to  loaf  at  (ho  oxpc»iso  of 

The  name  of  a  mining  broker  who  for  many  years  ;io  look  over  any  proposition  Hint  is  :  day.  Brokers  figure  that  ihe  mm  -  lo  work  ii.solf  into  a  different  poji-  *‘*4’  .savings  of  others  iii.si.cad  of  to 
tin.s  had  a  high  reputation  for  honesty  and  integrity  plarcd  licfore  them.  Back  a  few  '  ket  had  lemained  quiet  for  so  long  tioii  With  Ihe  added  fillip  of  the  j fhera.selve.s. 
recently  appeared  on  the  official  list  of  those  aeainsf  ’uoiitbs  ago  the  pcueral  answer  re- Uliat  niz.st  of  the  old-timcr.s  bad  got  trenuudoiis  holdiup«  F.  P.  R.  ha.s  of  I,  ’•  system  ran  rmliir..  only  rr, 

.log  H  f  v.  1,  against  ,^,3,  people  were  not  in-  away  from  Hie  markel.  or  are  siill  (  onsolidatefl  .'trnelters  these  inter- 1  *torod-iip  .y-Tvinv', 


whom  judgiueutb  had  been  rendered  He  wa.s  never 
a  great  finajicial  succe.sa  But  the  biickct-fhop  opcni- 
lor.s  cleaned  up  their  millions  .and  have  mo.st  of  them 
still 


iiere.'ued  Now.  however,  iii'c.strju  111  nursing  some  previous  liobliii.L's.  in  oiitB  always  figure  there  i.s  a  good  , confi.scRtc.  then  ihe  inex.yrsbb^ 

trusts  and  large  inver.iors  feel  tiini  two  or  three,  ii.eiive  offiee.s  it  n;  fig-  .ehance  of  imp'irtaiit  dcvelopmcuts  I prevail. 

■I  iiunihcr  of  d'‘;il:-;  a''e  gome  lo  be  ured  fha'  over  SO'!  >>f  Hie  people  oecurrinp.  Included  among  the,  buy- 1  An  epidemic  of  pe-Lis  eomplciel; 

winked  out  w'ithin  a  year  or  so,  and  around  Hu*  tieker.s  r<pre*,i  tii  new  ev.)  are  said  to  he  some  Engli.sh  and  ,  devours  .s  tree  or  ,•>.  ficUl  of  grnrn 

inow  is  Hie  time  to  an  interest  in  0110111.“.  who  have  opened  up  ae  Seixtch  investmeni  iru.sLs.  who  make  ,  “nd  then  the  pcsis  die.  .N.nturc  take's 


tinuc  lo  doiniuatt  Pool  leadership.  ’  it  .f  ~  ^  innw  is  Hie.  iimi'  to  pm  an  interest  in  tlicnL“.  win.  have  opened  up  ae  Scotch  investmeni  iru.sl.3.  who  make ,  and  then  Hie  pesis  die.  .N.nturc  take’ 

_  Ithmi  Aecoi din;;  lo  some  bankuif  eoiints  over  Ihc  last  fi'w  riiotiHis.  a  praelice  of  buying  low  price  l.ssuos  'aare  of  that. 

Co-operative  effort  as  .such  is  to  be  commended,  p.nr-  To  finance  Prealdent  PLOOsevelt’.s  plan  for  lending  ■  uiteieiji.-  the  w  illin/ucss  of  London  great  many  of  these  people  are  look-  that  have  real  possibilities  10  them.  |  The  same  thln.g  c.an  h.ippen  10  go' 
ticularly  where  the  co-opcrator;;.  in  their  own  iiilei-  government  money  to  private  industiy,  Congre.s.s  au  I  inf'-rest..  1.,  make  ruhsi.anlial  iiiicsl-ing  for  mformaiioii  .ill  the  time  re- j  ITic  usual  i.raeticc  is  to  pul  ibe;Crnmcnt5 — if  they  eat  up  their  c.sp 
e.st.  are  willing  to  conttibiite  to  tlie  central  fund  what  |  thorized  a  fund  of  .$580000000  With  .all  alLciid  ui'  Dii  nis  in  i.'anada  ha.;;  le.-.iilicd  in  a  gaiding  new  isioies  th;it  maj'  he  "Ltoek  awa.v  for  at  !ca.sl  three  or  four  '  ilal  lo  maintain  idleness,  they  will 

.  .  .  ,  _ .1 _  _ t  1.  t.  41.  .  .  '  '  Luiinhei  of  Cauadiau  .or, uinizat  ions  Taken  in  hand  for  hig'.ci  price:;,  amllyoars  If  is  this  kind  of  buving  I  ev'cnliiallv  find  that  naliire  refu-ae'; 

will  counter  ai  nc  ,  11  .  .  p-ct  ballyhoo  the  Administratiou  ha;;  been  able  to  tin.j  cjgardin.;,' the  ,  iliey  arc  always  ea.'.-ei  lo  p-ei  ahuanl.  1  that  lias  helped  lo  draw  attention  of  i  to  hejir  their  demands  that  "soiue- 

to  obtain  Unfortunately,  however,  tho.se  who  secure  takers  for  $78,000,000.  Thus  there  is  .$,500,000  000  to  !,vuiir„jU  for  various  industrial  and  According  to  hi-okers  ihe  luiierul  ien-  I  the  slock  lo  a  number  of  Canadian  j  one  owes  ihriii  .a  living." 

control  .tver  riueli  organizations  are  seldom  satisfied  he  disposed  of  — for  it  wcmld  be  again.st  the  rulrij,  v.t>  piil.lie  utiliiv  undcrlakins-'-:.  .4  iiuui-  dciicy  has  hi  cn  lo  lalco  -meu  small  mv e.sinrs  who  fiave  taken  adv.ant.ago  j  This  iTi.'iy  noi  he  a  plr.isant-cound- 

lo  mainUin  strictly  .  o- ope  r. alive  pniiciplcs.  'rhey  see  presume,  to  return  anything  to  the  ta-paven.  wh,.  are  different  group.;  arc  at  Work  quick  profit.,  H  ha;-,  bci .'  m.■lic•■.l,  1  of  recent  low  leieks  fo  einHhlhjh  aj  mg  philo.sor.-:!.'.  h.u  it  tr,  ,1  fa-i  vhich 

‘  ,  .t  a  1 3  .  .  ,,11.  Ll.t  •  o  !  vririnir  nrerotiatioU’.  •lucl  with  th*? ,  Jj.owtvrr.  Thai  ntoM  “f  Hj**  cajUci  ,  very  much  icw'^'r  fov  i  rijr***an*\  M*' 

cppcrtunities  to  employ  the.  cc-operaHve  machine,  to  footing  aU  the  bUlft.  !  changed  “"uudrtloDs  the*,  are  now  f,«. '  havu  immodia.oly  piH  in  order;,  -o' their  hthI  holdin,.ts.  '  to  hide. -Montana  Journal 


lo  maintain  strictly  i  o- ope r. alive  pniiciplcs.  'I'hey  see  presume,  to  return  anything  to  the  t«"-pavcr;.  wTm  are  '’f  different  group.;  arc  at  ^’o’’'*  quick  profit..  H  has  been  lll,•lic•■ll,  1  of  recent  low  level.,  fo  einahle 
...  '  ,  -  ...  ,4  .  1  .  4.  1.,  Li.t  ‘  '  '  ■  on  varioir  necolialiou'..  oud  with  the  ,  however,  tpai  nio.'-i  't  Hie  seHci  c  ,  very  much  lower  a\'’i'figc  riticr 

cppcrtunities  to  employ  .he  co-op  ra  e  machine.  ,0  foo-mg  all  the  blllft,  ! changed  cjuditlons  the*  are  now  fig-  have  immcdiaioly  pm  in  order:  to  ihoii-  t(;inl  holdin,:s. 
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HINTS  TO  INVESTORS 


The 


name  or 


Experienced 

Executors/ 

To  oppoint  friends  as 
E»erulors  of  >our  Kotatr, 
may  prove  an  in  jii^lire  lo 
Ihrm  as  veil  as  to  your 
heirs,  ''urh  friend.s  are 
liUely  to  arquire  thrir 
first  evperirnees  M-ith 
your  Kslate  ,  .  .  and  first 
«*xperience.s  arc  nflrn 
costly. 

Errors  in  juds'mrnt,  de¬ 
lays  and  losses  arc  all 
elimijoated  by  the  ap¬ 
pointment  of  an  erpert- 
enccid  Executor,  such  as 
The  Royal  Trust  Cntn- 
party. 

Artinfi  as  »oMr  Executor 
or  Trustee,  The  Royal 
Trust  Crvmpany  vill 
bring  to  your  Fatate  the 
knowledge,  expert rnr<v 
and  facilities  neceasary 
for  the  cflfrient  eonduol, 
of  your  business  without 
the  danger  of  interrup¬ 
tion  by  death  or  other¬ 
wise.  4M 


ROVAI  IRUST  (?> 


Gatineau.  Massey  Bonds 
j  Massey  Common 

I  /  K  niihl  hh'p  i)oi<  I-  iidi'icr  rc.ijni  ihiiu 
I  f/ic  folloHnnn  :  I  hold  SS.OdO  Out  hi-' 
I  r«)/  flr’bnutiitf-.s  HMI  <5',,  ttf  101 
1  $2,000  M <1  ■'s.tr-.p  lltirrifi  fn.'tt  Ixitul 
1047,  7\'.,  at  06.  /t/.'.’o  25  shares  nf 

Miififiey-Harrii  nt  6  minmoii. 

Po  poll  think  it  is  hetter  to  sr.ll 
j  thpfio  anil  gpt  into  .^onicthing  niom 
'dependable  oi  hold.  i 

I  /  am  xevenfp  prnix  of  age,  de-  ! 
\  pending  on  inrome  from  mp  invrut- 
iiient.s  !  bunds  and  storks  i  hut  iris/i  i 
to  make  mp  ini  rshnent  os  secure,  as 
possible.  If  poll  .suggest  sidling, 
irlint  srenrities  ii  inild  pon.  ndiusel 
I  iroiihl  lih'r  to  get  .5  per  cent  at 
least,  '•iv. 

5Vc  tan  set  lltllo  re.a.son  wbv  von 


/NQC I  HIES  from  .subscribers 
ill  regard  to  their  inve.s!- 
inrnts  ami  problems  are  innit- 
rd.  Anstrers  are  based  upon 
information  which  THE  FIN- 
AXCIAL  Tl.MEH  hcliroes  re¬ 
liable.  fail  and  iinpreiudiced. 
but  bcaond  the  ejre.re-lfte  of 
care  in  .seeming  .siieh  informa¬ 
tion  THE  EfNAXCIAE  TIMES 
rannal  assume  rcsponsihilitu. 

Ingiiines  ritusi  hear  the  sip- 
nature  and  address  of  the 
writer  in  order  to  rerrii'f  at¬ 
tention.  Answers  thought  to 
he-  I'f  piihlie  interest  will  he 
puhlished.  .'ill  ansy.er.s  are 
tnnih'd  provided,  postage  is  in- 
i.losed. 


.shoolTI  di.spo.sp  of  the  flatineau  Pow-  ——————J 

er  ficheninro.';  and  Masitey-Harris  P>  (lay  divideixf.s  on  il.s  .sloth  all 
bonds  at  this  tim*',  even  allliongli  Pic  vva.v  UirouRh  the  (Icpression.  has 
neither  security  is  of  the  typ;  yon  an  exccjit tonal l.v  sttong  surplus  and 
should  be  holding.  balmiec  sheet  and  c.a.«h  position  and 

I.'ndcr  the  term.v  nf  a  revised  von- .  with  any  rccovciy  in  the  building 
I  tact  hetween  ihc  Ontario  Hydro  and  constritrloin  indii.-dry  could  earn  .and 
0<atincau  Power,  annonneed  by  .At-  po.v  out  in  dividends  con.siderahly 
iaru''\v-Ocncral  Kocbuck  of  Ontario,  more  than  it  i;?  doing  lo-d.ay, 

'in  the.  Provincial  legislature*  la.st  ^ 

week  the  Hydro  will  take  from  the,  Winnipeg  Electric  Common 
pi  iv.atcly  owned  company  a  rnini- '  . 

ninni  volume  of  power  at  price.s  '  Please  gin  im  the  slim, ling  of 
which  .apparently  provide  assurance  ''' hlertri,'  roaiinon.  W  auld 
that  the  company  will  lie  able  to  thin!-,  it  a  good  hug  to-rlng  ? 

•  meet  fiist  morl.gage  bond  and  de- i  ■ 

■  benture  interest  after  .all  e.xpeiiscs,  ;  Dnrmg  10.45  Winnipeg  Rlectri< 
depreciation  .and  other  chaiges  On-  I'oiind  it  nc<.essaiy  to  rcoi ganiz.e  due 
der  Ihe  re.id.sed  contract  there  is  a ‘to  the  inability  o|  (be  rompany  and 
(I'.'.'i.'jjbiliiy  tJial  Ihc  Hydro  may  i.ike  its  .subsiibaries  to  m^oi  itieir  bond 
more  ihan  tin-  mininuim  amount  of  obljgaiion.s  fully  iindor  Ibe  cundi- 
power  conlTacted  fnv  in  v.bich  case  lions  prevailing  in  the  field  served 
Hicrc  would  appai-ently  be  a  faiily  by  the  affiliated  organie.alior.e, 
generous  margin  of  net  earnings  for  I'luler  Uie  terms  of  ihe  reor^ani- 
debentiire  tnteresl.  The  debentures  zatlon.  eon.imon  .sha  reholilers  ot  "'in 
arc  quoted  to-day  , 'll  a  round  !'0  wbic'ii  nipeg  F.lectric  .ire  lo  receive  in  ex- 


improved  .somewhat,  and  that  it  was  i  B.  C.  Power  “A” 

.  hoped  I  hat  this  trend  woul.l  con-  .... 

I  their  inves'-  Balance -Sheet  ]>,)sition  of  the  ^  hold  ‘in  units  of  H  r  Power 

Irms  are  inoit.  company  remained  strong,  net  workr,  'h rough  an  inie.stmenf  hon.se 

re  based  uiion  capital  showing  an  increase  of  '  ">"o<n'r>  who  reronimm.dcd  if 

irh  THE  Er\'-  SIOO.OOO  over  IQ.'’.!  at  Ihc  .sub-  hiijlilp  to  me  when  it  was  fir.sl 

S  hrlieoes  re-  -'iTintial  figure  of  $1,1  ».d.7:;.4.  put  on  the  nmrket.  t  paid  %.<sn  per 

iinprejudu'ed.  International  Power,  with  it.s  sub-  alVfcrrrf  badly 

a  e.rermse.  of  sidiaries  oper.ating  in  a  considerable  ,  '  .1,  .  o  ^  hare  hung  on. 

sueh  informn-  number  of  different  coimlries.  has  ipinn  /  '  n"  ''‘*’^^'^''"■'7  f'om 

KCIAL  TIMES  not  yet  made  pntilic  its  annual  re-  ^Zi  Hr^  .i  ‘  ■"‘*- 

rcsponsihilitu.  port  for  Ifl-’b.  Indications,  however.  ns  seeuntp.  oin/  non 

,i„.  '!«’  .■o.-'.ii.  f..r  IK.-,  ;J' . . 

.dress  of  liu  substaiitialh' ahead  of  tho.se  for  "iic  . 

to  reerirr  at-  are  firovide'd  by  the  fact  that  the',  V'”'  t/ay  .srcnnlu 

Fi-s  thought  to  cnnipany  fiaid  $.3  a  share  dividends  "  •'''eitcfi  that  might  impron 
'crest  will  hr  Oil  it.s  prcfi-rrod  .stock  la.st  year  as  V^oklp.  J  do  not  need  the 

answers'  are  against  nothing  for  Ihe  three  pre-  /'ofa  the  stark.  I  want  to 

postage  is  eii-  vious  yciii's.  The  e.slahiishmeni  of  principal  hark  within  the 

the  dividend  on  a  6  per  cent,  annual  upirard  market  sii'ing.  "B. 

basi.s  with  tlie  I.a.st  payment  sngge.sts  We  qiie.siion  the  advi.s.a bilitv  of 
Ui.at  tlic  improvement  in  operations  switching  otit.  nf  R.  C.  Power'  "  \  '  i 
I  ,i!nro««’;'.n  cotiiinued  and  appear.',  likely  to  at  thus  time.  Karning.s  of  thi.s  com-' 

ono  surnUis'and  ''''  pany  during  the  p.ast  year  have  been  ' 

n-slP  position  .and  Internal  tonal  Power  i.s  in  sonic-  miproving  steadily,  even  if  not  sjici  . 
in  the  buildiiw  ‘^ame  position  as  fbazil-  taciilarly.  Kvidence  of  improvenient 

V  could  earn  .and  Traction  inasimich  as  its  laibiie  'n  Ibe  earnings  situation  is  provided  I 
I'ls  con'-bl-'iahK*  ‘'i'if)ends  on  Us  preferred  'W  'be  recent  actum  of  directots  in 

”  lo-d.av  '  '  '  stock  during  1932.  1933  and  1934  laising  the  dividend  ha-sis  on  the 

'  \vas  due  not  so  much  to  diffitiilt  ".5''  stock  to  .$1.60  a  share  from 

*  *  opetalions  for  its  stibsiiiiaiies  l.uit  to  Bie  $l..‘i0  rale  which  has  been  in 

:nc  Common  e.xchange  ditfienlties  in  the  vaiion.s  effect  since  the  beginning  of  1934  ■ 
the  shmihna  of  eonnlrie.s  in  which  the  .siihsidiaries  B  i-s  unneces.sarv  for  ii.s  to  review 
oaiinon.  Il'oi/W  operate.  During  the  past  year  for  you,  .as  a  le.sident  of  Rriltsh 
lull  to-rlng  ?  there  has  been  material  improve-  Columbia.  Ihe  widespread  opernt  ions 

•■'f/.  j.  M."  menf  in  this  direction,  and  prospccls  of  this  company  in  Vancouver,  Vic 
I'Uincir  Fleetrii  iuiprovcmcnl  will  con-  toria  and  through  the  Fraser  Kivei 


HAS  BEEN  ASSOCIATED 
WITH  BANKING  FOR 
NEARLY  21/2  CENTURIES 


Barclays  Bank  (Canada) 


MONTREAL 

114  ST.  JAMES  STREET 


TORONTO 

60  KING  STREET  WEST 


Intmiational  Nickel 


X’alky  Apart  from  street  railway 
operatifins,  which,  in  cnimnnn  with 
those  of  other  traction  companies 
Ihrougliout  the  North  .-Anierican  con 


Fushi  ttf^ — Golfi  ng — Fa 

FOR  SALE 


TJfkftl  ^ounliy  estate  for  the  »jident  li^hernian.  and 

f*irniRt,  two  Ironi  Acloii,  Ontario,  and  half  .1  mile  off  Kind's  Htfbw.iy 

Nunibcr  7  Propcitj  <om]$riiic5  .ihoul  nties,  100  .irie*  well  cii1tivate<i 

fai  ni  l.ind  clc' oted  to  laisins  prdisrrrod  Onprnsey^,  ond  Ihr  rcmiiintnit 
p*taie  fonsistfs  of  .in  intri'esting  .intl  spoilv  Jiinc^hol^  fo^iree  in  emr^Lcnt 

fniidltion;  tennt.**  court,  frv  ponds,  four  I.irpe  tiaiil  pondn  .ind  trout  stieAm 
well  fttorhrd  with  thon!iand»  of  t«pei  UIrd.  rninhow  Ard  <iit  tlirn^l  trout. 
A  mo.it  compirte  trout  hatchery  in  «n  op^r.^  li'tn  Many  wild  p)iea'riot% 

nesl  on  »h*  pr»pr»ty. 


.4'  a  sub.srriher  ta  The-  Emanrud  'tncnl.  have  been  unfavorable  for 


J  api  irnUnq  i/Min* 

o)ti)*ion  ffhnuf  Otr  rr>)nmov  yih<ir*s  'if 
Xukrl  of  wu  h/nr 

sf/Uf  fhrtr.s  h''‘Iirvfn(/  (hot  thr^f  ayf. 


.ST>me  it  i,««  rra.sr.>nob)o  lo 

sumo  Ihnt.  a.s  hirMnc^.s  ;inti 
Irl.'il  rofiditions  In  Bviti.«h  Columbia 
cont  inue  To  recover,  rcv^eniic.'^  of  T5  f  V 


The  hiiildinj^w  or  the  e»tf»tr  .lie  i»l 
»i^i  0*ir.  ••f|u»pnient.  The  oiain  1 

mr  »ti>ne  butfihncs.  I'he  (.irm  hoii«r 
Apa'iouA  h.iiu  in  a  mrlf*!  rUd  h»ii|i)in*T 
a  I  larhed 


Ihr  -tri  heat«ti!ied..  with  ’ih.iHe  li«i 

ffower  hed^  M<»a|  the  <'«t^tr  i*  frnfrd  with 
frocr. 


Rrijr  .»nd  svell-huill,  wOh  mode*  r* 
tdU«'r‘ji  h‘)us»»  and  ti^h  hjlch^tv 
1  urw  frame  fvou«e  .iiitl  the  ue-vv 
Atonr  foiiiidatifm  wdlh  lire*'  into 


AhriiKhert-  a'ld 
vi»iv  strong,  hjch  aieol 


would  appear  to  mdic.'itc  the  ideas  i ‘'•uiti?''  fur  their  holdings  I  t;harc  of  altogriher  loo  high 


122  Blcctrir.  the  opci.-iting  subsidiaiy  of 


of  the  financial  eoinmunity  with  le-  clas.s  "I!  "  .stock  in  the  new  companv 
g.ard  to  the  ability  of  the  lia'incau  which  ha.s  been  foi'nied.  for  cai  b 


■share.s  of  tlui  stoel;  whieh  I  h'lught  P-  Bower,  shoutd  expand  .stead 
orer  ii  nurnber  nf  pears  at  rnrinns  ■ 


i.lompany  to  conlinne  to  meet  the  .share  of  old  Winnipeg  ICIectric  com-  I>‘ice.s,  and  while  to-day  Iheu  .show  As  a  remit  of  the  advance  in  the 
debenture  inlcrc.sl.  '  moii  held.  A.s  the  re.sull  of  the  re-  n'e 'i  .snlisiantial  profit  I  do  not  irish  ni.arkel  level  of  Ihe  leading  iiubi.s- 

Etoving  come  through  five  ycar.s  oiganization  the  cla:..s  "B  "  shares  of  .sell  unless  it  is  you:  opinion  I  trial  stock'^  oi,  Ihc  Canadian  mar 


Thr  h^rd  of  cattle  ronsistft  of  '/9  rc^ijitcrrH  pr.lirrirfd  CiUt*rn«f.y«  iRiyd 
:?»r  harn  voiy  romjdrt^  with  all  modern  rquipmeut  «nd  pUrir|c>i|i  fo«  ih^ 
..ir^  of  .such  hrrd.  ,ind  thcio  is  .am  rsta hliiiihcd  marhrt  for  thp  niilh. 

lor  further  it>foi'Mi%t(on  apply  to  !.Si>t  K'^y.il  It.inh  ntuTflhtf.  Tr*fotito 


of  di.stinrtly  difficult  operEtion.s  the  new  coinpan.'v  which  will  be  ex-  should  and.  that  it  would  he  iniiei 
without  an.v  interference  with  the  changed  for  Winnipeg  Flectric  com  f“  do  so.  > 

■intere.st  on  its  first  mortgage  hond.s,  mon  stock  will  have  'the  following  /  am  veru  mueh  plrncid  u  dh  The 
Ma.ssey-Harri.s  Company  ha.a  now  seeuritie.s  ahead  of  it:  $3..50<l.000  of  Einanciol  Tiinv.s.  "M-'.  O' 
definitely  turued  the  corner  and.  5<',  first  mortgage  bond.s;  $29 'JT.'..-  int.ei-national  .N'lckel  .stoi  kal  (  Ui- 
,  w  ith  farm  pncc.s  on  the  upgrade  and  .500  scrle.s  “.A  ’  general  mortgage  rent  market  levels  eertamiy  appear.s 
'the,  e.conomic  ixi.sition  of  the  West- |  bond.s.  and  .$6,000,000  serie.'i  “B"  gen-  genorously  prii-ed  in  relariiin  to  both 
.  em  farmer  apparently  improving  i  eral  mortgage  bonds,  (the  former  current  earning  power  and  yield  on 


105  $'  Pjul  f'treet 

Monbfi'  *  Q'lcbei: 
Br-tiKhri  rkreu^l’Ct"  la  \'n*  ■ 

fenrJlai'A  nmi  i>i  Ijcmiini  fagionH 

Ac«rr.  cjMArIoTTFTOWN.  P  P  t 


ket.s  fbirlng  recent  months,  Ihe  nia-  —————— 

loiiiy  of  these  issues  are.  .at  cur¬ 
rent  levels,  fairly  well  di.scoiinlin.g  '.muic'.  .-o  iba 
parly  fios.sibilitie.s  H.  C.  Power  "A”  '  ih 

has  not  participated  in  thi.s  niove  to  lechlr-iiundc.l,  eu 
any  material  extent,  and.  al  to-iiay's  ed  lor  .s.s  i  be'  -..  w  i 
prices  (he  security  on  the  .'sl.6i)  divi-  fjix'.b:  lliei,.  u 
(lend  r.'ilc  just  e.stabli.shcd  .still  pro-  *  omiiusiu 

vide.s  a  yiekl  of  over  t>  per  ccni.  a  I'ealih.  \V  e  can  i 


.steadily,  there  .appears  to  be  every  bearing  infcre.st  of  I'V.  for  .'even  .  dividend  rate.  We  would  y,'  ^. •'  J'V'  l  the  s.,nris  of  ilie  s,.  isho  e 

prospect  that,  the  recoverv  in  operat-  year.s  and  5''.  tlierealter.  and  the  neverthele.ss  he.sitaie  to  recommend  G'’uerou.s  leturn  on  a  stock  oi  . . . ‘  ' . 


no  inoncv,  .jo  ihal  lie  -  aniioi  ciili'  i  liriiisli  hiivcr-'  .-Mso.  liinse  r.iil  and 
.  lui.c  or  eat:  ih*'  sick,  iiifiriu  or  ;  soa.  i  o.st.s  fur  wlu  at  in  iran.sU  have 
rechlc-Tiiintlc.l,  eu  ,  can  bp  well  -  ai  au  ulu  aiui.'  abiliiy  lo  i\  r.|  t.  hx' k  to 
ed  for  .T.s  I  bee...  will  Im>  eli'Uly  foi  all  |  ihc  prinr.ir.v  prodncei  and  Ihe.v, 
fjixi.b:  Tlieif  IS  no  .cdd  staiidaid  loo,  come  out  of  rural  P'''ck“1-booU.s 
now-  (  omuiofiuies  nie  the  rc.'l,  I  do  no!  In  lievc  iliai  a  sal ;sf.i<  lor.v 
wenlih.  \V  e  can  now  In'iip  up  riclu.  ,  wiipai  Iraifie  l  an  b.'  built  on  any 


prospect  that,  the  recovery  in  operat-  year.s  and  o'",  thereafter,  and  the  nevertheles.s  hesitate  to  reroininend 
Acwx-f.  cMAmoTTFTOWN.  p p  1,  ing  restilus  .should  continue.  | latter  bearing  interest  at  Iri-  on  switehinn  from  the  tssiie.  more  es- 

.yssm  Wl)F,P.»A.DMiM5TRATl(.)N  F,X(T>PD  j  Foi  the  year  ended  November  30,  income  basi.s.  for  the  fits!  7  year.s.  p,.j.i„jly  view  of  the  •JifficuUy 


this  type. 


$767,000,000 


i  193.5,  the  company  reported  net  in-  5C  .  al.so  on  an  im  orne  ba.sis.  Tor  "  would  be  encoimtered  in  Consolidated  Paper  mViiTon's  ^iTsiViiw  s  our 'moneia^ 

icome  after  e.xponse.s,  depreciation ;  the  next  five  years,  and  thereafter  choosing  an  attractive  veiuclc  for  ,  ,  ,  ,,,  cn  "  oi  rd^  r  •  ^ 

__  and  other  charge.s,  but  before  con-  'at  a  fixed  rate  of  .5-,  i :  .50,000  .share.s  reinvestment  of  the  funds.  ,  J"  /  '  /, ii.  v  -b  w.  "  I  b^'i, 

itribution  to  pension  fund  and  write-  |Of  $100  par  value  of  preferred  stock  ■  ooerations  and  earn.nas  of  Nickel  vom  op, man  of  Hu  tollmmng  J<;-ep  n.  i,  w  ih  '  ' ' ;  |  I  ■;  :  hr  e  luiii 

-7; - j'offs  1.0  bad  dcbt.s.  exchange  losses  !  eaiTy.ng  a  non-cumulative  dividend  have  been  expanding  steadily  and  -toch  P'^rtwuhiHu.  would  you  '  .  ...S'  ,  ban  .?  r  h. 

>lds  rontingcncies,  of  over  .$380,000  of  4  per  cent,  for  7  years  from  .fanu-  substantiallv  during  the  oast  two  o/'b-rcia/ioa.  s  ino,  i  " 

■as  against  bond  interest  require- ,  ary,  193.5.  to  .lanuary.  1942.  after  demand  f,Tr  the  rompany  s  lrr<rrto(.,nsol,dHtedPaper. 

“  jments  of  $460,000,  With  indications  ,  which  the  dividenri  will  be  oii  a  uiokel  production  benofit)u^r  not  only  /'  nnmiHtinn  -md  V-orl '  Uy  ill  iliov'  ' 

'  that  .sales  and  earnings  of  the  com- i non-emnula live  basis:  and  2Sl,il2  j,  wide  incre.o-se  in  peace-time  The  capital  stock  of  TYinsoli.lai.yd  J  ‘  ,  j  i  ix 

iiiv.  vi..M  ;  P^oy  will  continue  to  expand  during  ‘  shares  of  no  pai  value  class  "  A  aisps  for  the  metal,  but  also  from  the  Ihafier  is  dcfinilely  speculative.  Iiiit  nor  n  ivin.-  \Vhv  i  vtiu- 

I  I’d  eurrent  year,  pro3pcct.s  are  that  i  common  stock.  I'hero  will  be  out-  active  armament  programs  under-  a.-,  a  speculation  appears  to  offf'r  .,*01  x"i.  iw.C  ‘it...  hir....i  m  ^''h'ur.  3 

T  (ii)  .s  .-,s  :  interest  requiienients  may  be  standing  289.3(36  cla.ss  "B  ’  no  par  Viy  most  of  the  wr>r!..i  [towers  possibili' ies  for  nxarket  enhance-  hnncii!  h.  ilv  nif-t  rbov  10  eceiv  '*'"”'^  '1 

(!  nn  r,  s-j  ;  fully  covered  for  the  period  after  all  value  common  stock.  .Vheail  of  the  increased  consumption  front  both  of  ment  over  a  [icriod  of  years  for  the  ,  ,  '  .  .V  ,,*  ,uip  in  Bear  Sit . 

5  ml  f  '^^Pf'Jciation.  preferred  and  common  shares  there  ^hese  directions  appears  iikely  to  [lalient  holder.  This'  company  is : 1  ’ 

1  .=,(1  s  'i  result  of  huge  deficits  in-  will  also  be  $1,921,231  of  contingent  continue  for  some  time.  one  of  the  largest  operators  In  the  !  ^  •  '«  iih  m  ,ni  v.  if  ii 

TOO  ,'.(10  ciirred  during  the  pa.st:  five  years  ;  certificates  whieh  it  will  be  neces- .  in  the  event  of  a  Kun.pean  war  newsprint  field  in  ('anada.  being  a .'j I 

2  )  s')  reorganization  of  the  capital  sary  for  the  company  to  refund  be-  which,  with  political  conditions  in  reorganization  of  the  former  Canada  ,7,  '  *  ‘  •  whf.ir>  o-i  • 

7  (III  .-,«()  structure  of  Massey- Ha  iris  w'ill  al-  fore  any  dividend.s  can  be  paid  on  Ruroi'C  a.s  they  are  tn-d.sv  appeal  s  a  Power  <Sr  Pai'cr  ('orporation  No  . .  r  a  1  "  '  ' 

-ml  certainly  be  necessary  sooner  lany  of  the  three  ela.s.ses  of  stock.  definite  possihilitv,  this  company  intere.st  has  been  paid  on  the  com-  .•oiuiiiion  ami  i.=  ,  ,..„iipie\ii 

7  im  i-Ai”’*  Provided,  however,  that  '  Cou.sideration  of  these  he.avy  prior  Av,mld  be  uatiirallv  a  verv  iinporlant  panv  s  bond.s  and  debenture.s  since  .t,vmi(  non.  ;  iiiidci  :.taii 

7  00  :i  T,> 'operating  condilion.s  continue  to  im-  charges  ahead  of  the  class  “B  "  stock  benefioiarv  Another  ‘speciilalive  it  wa.s  fonncrl  in  August.  1931.  ,  "'"  ’'y  f  's  tiuiid 

'In  J  ri  i  the  ne.xt  few  years.  a.s  ap- I  which  will  be  exchanged  for  (he  feature  attaching  to  the  stock  is  Thsee  bonds  and  debentnre.s.  ai  cord-  "  1 1.'  opt'o-j-eii  to  ..•n* 

fi  r.o  «  3^' P‘''if-''  likely,  there  is  no  reason  to  '  pre.sent  Winnipeg  Ellectrie.  common  .  vompany  s  huge  pi  iduction  of  ing  lo  the  fcrrn.s  ot  the  Canada  Pow-  •  '"7.  1-'.  '>"(1  .m.i  .M.ininic.i. 

fi  no  I  02  !  believe  that  .any  modification  of  the  ‘  provides  very  little  hope  ot  any  earn-  copper  as  a  bv-produd  of  its  nickel  er  &•  Paper  la  organization,  ate  on  "  «'■  .'i.imuion  ■"m  s-'t'c;  i  .s|)cciilaii(i 

Ii  ()0  s  no  ' .'.ittaching  to  the  first  morl-  ings  being  placed  behind  the  issue  operations.  liitcrnafional  Niokcl.  as  .-an  income  ba.’^is  until  th<'  eri'l  of  tbe;'^  b*  i  m  i  ; 

7  on  iio  , gage  bonds  will  be  nece.s.sary.  j  for  quite  a  number  of  years  to  come.  large.st  |>rodiicer  of  copper  in  turrent  vear.  Interest  thereon  ' Boimie.  mi.sen  i'nu  po\  <  rii  , 

•inn  0  0.7  I  The  tomniou  stork  of  Massey- j  A  ‘  stock  which  has  no  earnings  be-  c<anada,  has  .already  benefit  ted  con  however,  becomes  a  fixed  ctmige  on  ‘i"''  de.si ruof ion  , 

1  0(1  14  .  Harris  is  a  hor.se  of  aiiolher  color.  ■  hind  it  ran  have  very  little  in  the  sidcrabJy  from  the  rise  in  the  mar-  .l.aiuiarv  2nd  next  (b  aiii.  ^  1  1  l  i  ,  I'o.sitiou  t 

7  on  K  .-,1  Iln  view  of  the  fact  that  you  can  dis-  .w.ay  of  market  value,  so  that  pu.ssi-  |<ct  for  this  metal  which  has  accrued  -t-i.c  ’..hilitv  of  the  <  .i-uoi  ition  to  ■«;  ,  po,liimi' 

TOO  0  33  pose  (>f  th,.s  is.sue  in  the  tuarket  to-  bilit.es  tor  any  wor.hwhtle  market  „„Hng  th.^  past  year,  and  should  p,"  Tf.;  fe'',,  duarges  -mit.s  t. aided  -"a ^ 

day  at  somewhere  .slightly  in  excess  appreciation  on  the  present  Winni-  benefit  further  as  the  price  of  C(..p-  a.-bi  as  from  the  lorc-iimin"  of  next  '"‘f  '  rciisou  im 

.  lof  .voiir  purchase  price,  we  would  be  '  peg  Electric  common  would  appear  p^r  con'inue.s  to  advance,  a.s  the  ma-  4v.ll  depend  upon  ^  r"'"  'i  r  i  " 

i’nn  V'd  : Bi  recommend  that  .voii  to  be  something  that  only  Hie  pa-  -joritv  o{  observers  believe  it  will,  m  the  newsprint  industry  dnrmo  Ihe  in  ilio  end  ife  .  tcrnal.  ,  p,,,. 

HO  3  Isishoukl  do  so.  As  already  pointed  tient  holder  co.dd  look  for.  ii-p^ring  the.  current  .ve.ar.  'intonm  '.At  flu  ore. sent  timrc.on- •  " "  V,,.  .  ,  i  > 

I  '>n  a  *'■  ’**  /  ’  v  v  «  dilions  in  thr*  inii(i.«5trv  aro  jrood  -  .  U  jam!  fiom 

i^rshernosS'^X'I^Jult^SX  Woods  Mf^^ternahonal  ;  Aldermac  Mines  riu:  3VHi;  M  i  T"" nnlV 


wealth.  \Ve  ciiii  now  heap  up  ridu.  ,  wboju  ir.aifte  c  an  b.'  bnili  on  .any 
lik('  'he  .sands  of  ilic  seashore,  '  an  nairowcr  base  tlian  iiieni.iiioii:i.l 
ada  ought  m  suppcit  tun  or  lliiee  jieaee.  With  uni  f.  \\  t'l'oide.  ('•■cu- 
butidred  niillions  of  people,  biii  :it  •  pying  ilie  proud  poMiion  of  '"A'orld 
[iresenl  she  can  liaroli  tiippori  T  01  Trader  .No.  6"  .among  liic  nanous,  (i.i 


II  sbov  s  oiir  inoiieiar.'  s.v  .s- ;  you  know  of  an.\  oitii  r  eoiintio 


I  uondr.  If  you  would  hiioi  me  Hmi  is  0111  of  ordf  r.  and  moiiev  is  tnore  dependeni  ili.tii  (anada  iijioc 
irith  your  opinion  of  tlo  fciflotcia,/ '  not  keeidng  iit»  will)  .'lu'  wealtli  )iro-  .  Hie  ♦diU)iliati(>ii  of  sn.-pn  i.oi,  ill-w  d. 


Investment  Yields 


rBi;KFBRKn  stock 


<  N  PrwoT 
Can  Canti^rs  Nt' 

<  pn  Cflanpsp 
<’f»n  CnlTuti*. 

< '.m  F.'iirbankp 

<  Impprinl 
I  inm.  t  ‘nal 
f.*on>  tilarip 

I  ’ritn.  TrAt.iU' 
f  iood.vrar 
•Ipmaira  P.  S 

FronU’iiar 
VI opt .  f ’ottot^R 
.\1  iinrc  Cnrn.  ' A 
No.,  R  ‘ 

\r'  R’T^-^'rips 
if  Flour 
« It  wa  Pourr 
P^nmHn* 

P-’urr  <*  orp 
IL'llanH  Paprr 
:  * .  I.awronro  Flout 
Sjotith.  Can  pHwi*r 
♦.(  Canuil;! 
T\Nlk^r  (T  A-  W. 

^\n«ilpfn  flrt'OT'C** 

W  •.►'.(on,  r,f(» 


we  wani  fully  ton  j  and  ilie  fear  nf  v.,ii, 


.siller  it  n  gof,d  hup  for  afgirerkilton.  '  limes  ni'iic  mom.','  o 


redii  'ban  1  affair. s 


w»  have  ai  pre.seni.  In  fore  we  can  j 
end  ibis  (IcriiTssion :  w  IHi  a  larrul 
population  and  work  f'l:  all,  Micr'-  ; 
will  to'  no  talk  about  railroads,  steam.  - 
ship.s.  cic..  ni)'  [laving.  Why.  ivriu  j 


«  IIM3IO.N  sTO<  Hs 


Re-1»  Tplf phone 
B.  Amfrictin  (lil 
B  C  pOT^pf  ■  .A'* 
Brtifk  Stlk 
RuHtJ.  Prodijrt« 

Rurt.  r.  N 

Can.  Maltme 
<  an.  N.  Powi'T 
T  an.  \'int»ciiN 
T  anadian  Bronro 
T’an.  Convertors 
(  an-  Cottons  .  • 
f  an.  Jnduitrto*  R  ” 
Cnrisumcrt*  (ia? 
hominion  BnrlKr 
I  tominton 

I  ‘timinion  To.\ttl«*  ,  . . 
KNrtrolux 
f;*K)dyMr  Tiri' 
Imperial  OR 
Imperial  ’roharco  ,  .  , 
Int.  Ntrkcl 
Inter.  Peir 
I  aura  Seeord 
\  .oblaw  Gror*»t .  X"' . 

Montreal  Power 
Mont  Tram  wavy 
McC'oIl-h  ronivnae 
Nnt.  Rremorif'?* 
t  »t{itvie  Flour 
Pagp  Heraoy 
fVnmans 
Photo  Fnpra'  ers 
t^iielipr  Powrr 
Shnutni;;an 
.S.  Canada  Ptiwfr 
$irrrl  of  Canada 
5^1  Lawr.  I'lour 
VVofiton.  Goo 

a  Ask  puoiation- 
•  Rid  quotation 
b  With  honii*!. 

1  IrdtJdini:  «*\»ras. 


I'aii jitiil]  V  >  ourfs. 


'•R  KAnr;n’‘ 


v>n  n Ms 

J'lnitiici.'U  i'jTtK*.^. 


6  no  1  ng 
6  no  6 . 06 
ti  on  .A  po 


Ihr  human  netjv  mui't.  :u»w  i.o  > ’)  sn 
.  panofit  ;  if  not.  smcii.'-  frtMihle  will^  Vour  iournal  lUitl  if.?  mam  spr- 

.SCI  in.  iind  L-rnve  .si(  kiu'ss  or  deaili.^,^,  uiuni.un  of  useful 

dvill  follow,  .so  will)  money  if  M  does  |  inf„nii;iiion.  [...nn.^on'. 

tioi  drciibi'c.  .uid  .ill  ela.ssns  receive  ;  „f  .-^ur 

■  Ihe  qn.aniitv  required  the  whole  ua  Uw.H  '  .mile  eleiul.s  explains  the 

tioii  i-  in  :i  sei  i.ni.s  l•(mdilion  -'fid  i  ;  pj,, yin,, ^  ,)[•  ,|ii,>  probleni  if>  Hie 

111  d.inuei  ef  •ii'.-triiciioii.  ,  niidei :  landiiir  of  the  a'ci.iyr-  read 

So'cnih;  I  lu're  .lie  i"o  foKcs  o.  p,..^  mind  His  iiiferieciion  ot  .•iiiec- 
ihis  "ond  ii'i.rly  oppo-ed  to  ...n-'  rePpve.s  Hie  f.slioiis  eoiu.n 

another:  iliiit.  i.',  (.ed  .ind  .Maninieii.  ■  ,  iipeii  the  techni'iue  of  wh.ci'i 

If  we  «  i.i  sli:p  .Mammon  and  sttiye  ;  ,  ,,,,,..,1 


o.’poiation  to 


jlia'i-  tionide.  mis.'iv  and  jiov.'rii  J 
.111(1  in  lilt*,  end  desl  1  ii'."!  ion  and! 
•  l‘-a  ill. 

r.Ul  'f  vr  first  .seek  Itie  kingdom  <>;  ! 
God  and  His  rigtiicon'-ro'.ss  and  d'l  : 
ju.stn  e  and  bi\(  niee  v  all  Hie  hles-j-  ' 


.  coiurihnnon  '■  I'lie  .Markeliiie  of  Our 
\\  li(>ai  "  (iniie  eleail.'  explains  the 
■'  !  eonipiexil  les  of  llll.s  piollleni  lf>  Hie, 
;  nndei :  landiiir  of  tiie  aici.ige  read 
er's  mind  His  iiiier.ieciion  ot  .•iiiec- 
doir,-  r(  l'(:\>'.s  Hie  firdioiis  eoiu.  n 

•  iiraiion  upon  the  techni'iue  of  wh.ci'i 
i  .'ipeciikiiKin 

'I  Itv  "iiv  of  ;i|iolng7'  foi  (.libiig  to 
i  voiir  aiieniion  what  appeina  u*  I"- 

•  !  an  errm-  in  ,'our  I' ['"graplm  at  '•'■(lu 

,  po.sition  iliere  .'veins  an  i:.'  iie(i:,!  oji- 
1  porliinil '  10  rela.te  ,au  expvi  icni  e  'if 
';>our  correspondcrii  :iii(l  li'.-  c.-piiii! 

■  ,  r<'asoi(  for  lecollccting  llir-  li.’.-.50:i  Im 


4  3.7  sheet  position  as  the  result  of  dis- 
!  tinctly  unprofitable  operations  of  the 


r  con'.inue.s  to  advance,  a.s  ine  m.i-  yQ^j-  ^vill  depend  upon  lievelopments 
rity  of  observers  believe  it  will,  jj,  ||,p  newsprint  industry  during  the 
ring  the.  current  ve.ar.  interim  .At  Hu  pre.sent  time  c.on- 

*  If  >t  »  ditions  m  the  indiistrv  are  goix.l 

Aldermac  Mines  .■iproduet  ion  point  of  view,  but 

the  selling  price  of  newsprint  is  still 
Hare  the  siMie.s  of  Aldcrmeic  good  so  low  that  it  is  impossible  for  any 


in-.rs  cl  pc.ir  e,  plont.'  and  health  arc  .  1,.;,,.^.^  fi.mi  ;iti  app.irent  .  iiiiil.M-  er 
eiir.s  and  in  Hie  eini  life  eicrnal. 


1  In  ■■  -2  nast  six  vWrs  and  that  a  reor-ani-  f'"'''  "<  convrmenec  I  xfonld]  ''I  ei,.ayi  gooo  mi  row  ina.  u  is  mipossm.c  .01  any 

7^  zaUon  yrit  iap^al  stnirur^^^  it  a  tax  or  ,t  uon  will  ^peci./afii.-e  pos.xibr/iric.s  oi-'cr  the  companies  to  earn  adequate 

3  00  «  *iNhr  nP(eJ(f,v  qfnu.np  Ce  Hon  ill  Hints  to  hive.slors  pnac  uour  «  .wear  or  .so  ,n  ^inmo  of  fair  depreciation  and  leplcHon  on  ibeir 


Hear  Sir; 

1  "as  nilieh  Intererli'd 


"  ”1  f  hf'  np(*cssfirv  fiitici  rc-  t'ott  in  /iN(f«s*  To  I  n  i.  f'st  ptioc  ^  •  i  <  »  *  *1.  *  l  Iit*  r'Hirfir 

3^;:  lXi?ii’Suirni;(^,‘"\mt^S  mSgo^  opinwn  regarding  .foe, ncm/  oaf/ook  | 

los  10  00  7  07  bonds  will  be  three  vears  in  arrears  7  r.HM .  .iou^  Mom  real,  Quo 

,r.-  'SS  4  uiin  April  next,  and  the  .5  per  cent  Internatio.uil  Power  Company.  The  prospers  for  Aldermac  over  a  Hoar  Si,  : 

'73  ■  .1  if,  i  dividend  on  the  preferred  -sto.  k  is  ’"  hoth  of  whieh  I  hare  „  eon.sulc-  period  depend  on  he  early  trend  of  it  be  I  niiiel 

«  ^L',in  arrears  to  the  extent  of  21  quar-  holding  of  7D.  preferred  slwre.s.  the  copper  market.  riie  company  on  ^  ’iff’  ,oHe,,  in  v.,u, 

eg.  '70„-3i’R  terlvpavments.  or26.,  percent.  It  -1'"  oii.rioii.slu  waiting  f.irorahir  r,p.  is  we  I  managed,  .and  with  any  con-  nix.  vea.  ^  "  d..Hua  wi,!,  t 

3  70 '[3  h-frenv  likelv  that  the.se  pre-  portunitu  to  sell,  „s  I  II, .ink  the  tinned  improvement  in  the  market  nmg  of  nex.  yea  .  el 

•im  !  Cn  :  fo'-red  dividend'  arrears  xyiU  should  he  mo, e  u.sefullp  eac  for  copper  the  proper  y  could  b.' ■  \  ith  the  status Heal  positic.n  nt  the 

i!;'-  :loo'’Ml;ii„uidatod  in  cash.  It  is  to  be  as-  P^^Ped.  ■■Xa,'thc,'n  1, eland.-'  ,  prof.tabN  operated  Ihe  biUk  ot  industry  so  much  improve.  <l''nns  , 

.12;i  '  (!!'  ■M!«  sumed  that  preferred  shareholders  Wo  would  be  inclined  to  recom- :  opinion  sees  good  pros-  the  past  18  months,  the  outlook  tor  '  ,  ,  . 

if^'  iiio  f  00  wilt  r-eeeivo  some  eonside.-ation  in  mend  the  retention  of  both  Woods  for  coni niuod  advance  in  the  better  prices  next  yef^  app.-ars  goo.k  ■ '-  f 

so  ,  a.  Hie,,  of  cash  payments,  and  any  sueh  ' prefeiTcd  and  InfemaUonal  Posver  ^ ''oPP^r  this  year',  and  it  ap-  There  still  remain,  howevo.-  1  ^  ,  f 

M:::  ^-ieonsidera.ion  wouldnaturallywcak-  preferred  for  some  time  longer  in  it, w£ h’^m'  sTl^^^  i-i' 

37  I  00  4  (1(1  •  f  1  r  b  1)  fnr  t Vi .  -Jr,,  itinc  Hi'  *1  '  '  befoi'c  tlic  011(1  of  1936.  IH  which  case  pert.®  for  much  higher  prices.  Here-  .  V,  Hie  uioii 

1-1  I  0(1  f.  71  It  IS  f.airlv  safe  to  a.ssume,  there-  for  the  securities  during  tlie  cur-  y  i.j  ■  ■  .u  '  simulv  of  nre 

i;  >  '  Of'.',  „  (s,>  .«,.=  (  I  rnni  .rji.j.-  ^  propcrfics  such  as  .Aldermac  rijuld  in  lies  the  speculative  element  at-  i  s'lpiu'  oi  iii* 

21  0"  2  3(1  fore,  that,  even  making  tne  most  i  rent  .vcai.  '  '  ,  ,  ,  „  .  u  .  .  .u  ,„i,  'In  roii-h  nii.i 

13'  .  so  7 '.3  o,  \V,  orr.j  Monofo, bc  Worked  at  a  pmf it.  ta.  hnig  to  the  stock  ^  in  tou.m  inuo 


I  Ilf  3VIII  \  l-M  MtlvKI  (><• 
JMttHtF  I  M 

I  .'I i.n'o.  •  mi . 
'iHi  \l.ircli  1‘,:'i!. 


•  MU.''  aUUJ  111  tIM'  4MMI  | 

5>,.||1.-  IIIII.V,  i  At  Hlv  beginning  of  lb"  •'Muctie;.'' 

I.OAii  Spjll  I  .  i.ind  fioni  New  Turk,  he  sold  a  coin 

rin  will  II-  1111.1  Li'ivi  iniodiiy  "liK-li  "US  bid  in  fi.eiuvs  f 
III!  ''he  flfHi  (Ivciinal  of  a  do!  In  r.  hb’ 

t  "  H.id  ..-a,' I  . mi:’, 7.5  of  a  dollar  bii!  foi 

l.'ii.n'o.  (lui.  Howed  liis  niinieriral  noi..afio|,  ly  'hr 
OHi  \l.ircli  la'ii.  Hsigri  ol  .  cnis  .<  i. 

1  lie*  Edilor.  •Iln.  icpr-'.'-en, alive  of  Hie  jhii 

'■'I'he  I'inaiicial  Tunes'’.  (.  ha.'cr  ,•■(|,lesl('(l  liiin  lo  call  v  bb  l) 

Momrenl,  tjiio.  i  gladly,  "as  made  I'he  iiuoiaiiou 

Ilear  j^ii  ;  "as  passcl  in  liini  ami  lie  "its  askf  d 

i  "as  niliel)  Interesicd  in  ih.ii  ;  i,,  read  il  and  lie  read  "Hie  (luof  nion 
Ictler,  in  your  coliiiuli.s  Iasi  "  eek,  |  naine.s  a  priei'  of  six  and  three  loin 
dc.ilina  with  Hie  fcasibilitv  of  bnil.l-  ,  deed  and  sei .  lUy -Ii' e  leii  Hioij.x 
itic  siorag.'  elv'aior?  in  Great  Uni  -  '  a  iidl  Ins  of  a  eeiu  '  .Again  ilio  pur 
:ini.  .'O'  a  measure  of  bread  gram  eli.a.sei  look  Hie  bid  froiii  ih.  bi  i 
seciiriiy  dt'r's  hands  ami  .s.iid:  “l.ook!  i,  is 

Mac  1  point  on'  Hiai  Hii®  rnai.leria  young  man'.-  Ireiineiu  emu  Vo'ii 


h.'is  run  ili*' 


lona  owei  [,p  within  the  bounds  of  isfactoiy  features  in  the  situation,  i  of  loiblm  diseii.ssi.m  lie’i’  hiindi.  d  and  sei  eril\-fi\c  ou.'  bnii- 

pos.sibilil.v  that  the  level  of  lOe  a  whicli  <aet  as  a  brake  to  any’  exten- • iiidelmiie  uiii'i’y als,  but  br.'d  riKui.-.aiult hs  of  a  (eiii  Aon 
pound  nia.v  he.  reached  by  Ihe  metal  sivc  optinnsm  with  regard  to  pros-  -'Bvii.'s  in  time-'  o!  sire:  ?.  .should  mil  n.-e  Hie  rents’  sign  ici. 

.  niai  vf  pif  1026.  in  which  case  nerts  for  much  higher  prices.  Here-  .  V.  Hie  niomem.  Hie  bread  gi:iiri  |  kne"  you  b.id  made  a  niisl.ike  .and 


IIWK  SUM  KS 


<  -an.  Nalionalr 
i  nmniPTrH 
Domiiiif'n 
Impf'riil 
MontP*?};! 

\ovH  Sootia 

Koyal 

Tfrunfo 


60  2  m;  fore,  that.,  even  making  tire  mosM  rent  yea?*.  P***^*^,^*^  i!  ! 

1  ™  ;  generous  .allowance  for  recovery  in  AVoods  Manufacturing,  in  it.s  .jn.  ■  bf 

2  (li)  ’  1  a; :  earning;-,  for  tlie  company,  the  pros-  niial  report  covering  the  year  193.5.  - - 

(1.1  I  (1.1 1  pects  of  any  wortJiwhile  earning  showed  a  material  contiaelion  in 

Ipowei  being  placed  behind  the  com-  profits  and  earnings  as  compared 
mon  stock  for  some  years  to  come  with  3  934.  operating  profit  being 

apf, ear  drab.  Un(Jer  such  conditions  doyvn  at  .$]08.0S9  from  $232,020.  L_ _ 

the  pre.sent  market  of  around  6  ',  yvhile  there  was  a  deficit  after  ail  ,  . 

I  for  the  security  appears  genoi'o,i.s 'charges  and  appropriations  of  .$2,882. 

'>('1  ’  enough.  i  a.s  against  net  earnings  in  1934  of  I'lm  tidilor. 

s  on  4  ‘11  i  With  tlie  (irospccts  of  the  .tale  of  $104,098.  The  1934  earnings  were  I'lie  rinaneial  l  uiiu.'. 

10(10  4  60  i  Massey-tlarri.s  we  could  recommend  j  equivalent  to  $6.S8  a  share  on  The  .'bint real. 

's  ol)  .»  ('lolf^''  pureliase  of  ".A"  stock  of  BuibJ-  preferred  stock,  or  Just  .short»of  the  Hear  Sirs, 


if  fireat  MrU.'iiu  1.®  seetired  iia'i'  pul  Ihe  dollar  sign  before  >()iir 


Letters  to  the  Editor 


In  r.iugii  r.'’lii'.'  (•.'  '.’O'  ('ll  a  home- 
gro'in  iia.--ls.  and  S'l' v  unde:  Hie 
proicelioii  of  Hio  Ib'iHrii  .Navy.  The 
f'lrmer  1®  already  (•o.-.ting  tlie  bread 


on  :i  home-  prieeandyoii  ar.-  llie  :.,icce.-.sfii1  bid- 
iinde:  Hie  di'v,' 

.Navy.  The!  \b,y  [  call  to  loiir  .aiiention  in  rhe 
g  tlie  bread  1  .xixi li  [laracrapii  and  eleventh  and 


eonsiimers  in  Hrilairi  an  .vdditional  twelflli  lines  and  ask  if  fioiP  tli« 
Jofi.Oiiii.iiii,'  per  'e.ir.  'A  Ilie  1 1  .'iiinu  il  (.xa,ii)|(),>  .®.|fi  is  not  iniciided  in  pbiee 
eliarg.'  "lUild  (are  for  an  elevator  df  [m  (say.  .‘..O'ln  biislml.®  a'  .5  In 


10  SOI  vt;  <»i  K  rKOHi.i  Ms 


12  0(1  1  (17  !  Ing  I’niduets.  .At  current,  market  $7  a  share  dividend  icqiiircmenls  on 
3  0(1  •»  4(i ;  of  .qy,.36.  you  eoiild  obtain  about  .5  Hhe  i.ssiie. 


Reading  s'>  maiiv  .arttcles  in  tiie 
papi'is  for  Hie  jiasi  few  nionihs,  I 


■  - - -  -  — - -I  ehara.'  "oubl  (are  for  an  elevator  of  [m  (say.  .‘..O'ln  1 

indiyidiials  or  i.'-nsi  coiupauie.®  i  b'""'  at'oiii  double  (  anada  s  'in-  equal®  $.5(i(H. 

I'heie  "ill  then  be  fdeiity  of  imme'  I  ui.atebed  iii(’e('  of  siotag.'  eiimpmcnt  A  .'i  v  rO’-po  i. fill 

or  .scrip.  I'heie  will  b(>  no  riicu  '' I'.ile.  i'  riia.  be  inteiie.,! 

.  ihiiig  Is  iineni)iloy  riieni ,  a.®  they  v  il!  |  Oi-''  T3''>t'-'b  people  lucfer  lo  ('"n- .  AVellaiul.  Hnt  .,  .Alarrh 

issiie  money  based  on  iln-  w'altli  of  ’("'K’  deiiend.  lor  the  .great  bull;  — - 

commoiiUK  s  nrodiiced.  "bieh  is  ibe  nf  Ibeir  brea(l-gr:’.l'i  lUa'd®,  iipoli  the  i  [,,  v  iiirtm  i.il  'I  mi'-.j  (j  t 


your.', 

H  11  F 
;.  15:;.,. 


rommodiiK  s  iirodiiced.  "bieh  is  Ho. 


gold  and  silver  i  f"'''!' 


ihitigs  sf  iiid  lo- 


jsbares  of  this  stock  with  tlm  pro-,  fn  presenUng  the  re  pc.  ri  ^i'  B135.  ni'a'i,'' of  Hm  wrimivsecrn  | 'jo'dmH'V'one'hnnlih^  ('>''"ind  no>"("orlT' 

:cee.Js  I  roni  Lbo  sale  nl  your  Massey-  the  new  prcsidenl.  Harold  Crablr.'e.,  j.tee..t,.,-s  or.,  n,.-  borne  h,-  n.,.- 


fi.  c.  I'-iufrii.r/.iiu  irA\4'\il  f  Uarn.s.  .and  you  wanild  then  liave  a  |. stated  that  demand  for  th:*  .  om- 

'scriirity  winch,  in  addition  to  pro- ; pan.v'-s  products  AA’as  rca.souably  well 
A  anroii'i  r  •  Hh "  a lia n  vbir.appb-r  '  viding  .you  With  an  immediate  return  'maintained  during  the  year,  bu'  Hnif 
tins  >.'■■■'’  'V'.'.  ’‘'r'i''"!  u'i'  V-*',  of  aroimd  3i..  poi  cent.,  would  offer  earnings  had  been  .•ulversely  afGgct- 

bpr  Vei  hi-rzei'."'''\  "^sti'ipiiwrVi''*  ..i  '  t>’o(jii  more  or  les.s  definite  iio.ssibilitie.®  for  ed  by  unsettled  conditions  whi-h  rire- 
iens  of  ainiie'iuf  nipiouf  (ir.i  i>iie.»- I  increased  dividend  reiuru  and  sub- '  vailed  both  in  the  prices  of  raw  ma- 


o  iinniv  riny  n.ive  .i  •.  iii.  loi  oii;  HjoHais  of  "caUh.  thru  von  niu-l 
ecotioniic  bni  noiu'  of  them  .sociu  I  p,,, ,  ,6,^  .'  anio  amoiini  of  monev  t.®- 


eU'vators  are  no’  Iiorne 


T  L«»  I'trMiU'utl  ‘Iini'-.H  and  puH 

l^^hcr^  rot  trai,-  UVttt.  Mont 

leal.  t»\  I  h«“  MouNra!  Financial  Time-? 

LompmA.  l.intiiTTl 
<.4ftTi4“t  »f  D.'4Md  Humslfl*? 


u'li’wn  Avith  tbr 
r  nf  I’.l'lt  t.wh  (  'ollj  in  - 
sViRinirni  ot  f'.otMt 


ins 

.  ntlA 


t-iol  ifla  1  ( «l  Mmui;:;  nrol  Smili- 


proihicus  hy  [siLantial  approciation  in  market  vnliip  iterials  and  the  finished  product 
,  Id'.!  I '  over  the  next  few  years.  This  com- i  stated,  how  ever,  that  towar.'ls 


to  see  the  teal  .  :iu®o  of  (jur  Iroiilib', 
or  find  the  proper  niie  for  theiu,  so 
I  am  faking  Hie  liberiy  (.f  scndiug 
von  H  Ic"  of  my  iijea.s  ..iii  Hli®  ®tlti 
iect. 


sited;  if  not  you  innnot  consuiui’ 
Hie  rood®  prodU'ed.  viu  musi  hi'Ci’ 
;i  f.iir  balance;  if  not  troutile  will 
arise  Wlien  a  na'ioii  "ants  fo 
grow  ro  liei  Hiey  iiui.  t  produce  luoio, 


l-'irsi:  .\  nati'jn  oiigbi  to  feed  and  the  poopl.’  can  ilieii  marry  .and  liav. 


Investment  I  n  formation 


"  pany  ks  well  managed,  ha.v  been  able  clo.se  of  ibe  year  the  position  lutd  ■  r’''otile  fir®',  before,  it  c.\-  ,  big  f.imiho®.  also  Hu*  door  can  be 

ports  any  of  iis  life  su®iaiuin,g  pro  opene'i  lo  iieople  of  oihir  coiini ric:- 


diicts,  tlie  lialaiicc  euii  tlien  be  .sold."i.((  "mild  tike  lo  scille  in 
iLbroad.  eoiiniry. 

‘  Sieond:  I’riee.s  of  r\ er.' thing  iiuisi  I'.'urlh:  State  as.siliaiire  sic 


(s.spiaiire  should  be 


Cm  ,  r.spondrvfs 
TMF  Kl'MKRM 

TRtSI  lIMirtl' 

l-ptiii.rii.  t  eg 

MAVNINC.  CO. 

i.iMnt.r> 
tt-itbado'.  e.AV  I, 

AGOSTINI  PRO®, 
T'nn((l.i(3,  P  At’ t 

JOHNSON  A  ("OOPtR 
Perm'jdA 


w.e.Fiifieiti&C4Hi.  panv 


IWESr.MEVT  SF<;  IMTIlyS 

Head  Office 
St.  .(auics.  Slicrt 

'lArqutcffr  J).TJ1 

MONTREAL 

T'rivnfe  Wire— Hal  Ifni  In  TniirniiTer.  TTlfh  eon- 
oei'tlon  nf  Safiif  .Tohn,  Montreal,  ffttaiva. 
foistnte,  >rw  5  ork,  \A  Innipra  'inU  Calgiarx. 


A’  AN’couvrn 

TORONTO 
O  n  AAl'A 
C't.'EEl  '■ 
S.AINT  JOHM 
MO.N’CTON 
r  REDLRlCTo:®' 
CA.MPBELLTirN 
CHARLOTTLTOVl'N' 


be  fixed  by  an  ceononiie  cliaiiibcr,  possible  for  every  adult,  .so  as  iliey 
not  liy  the  .sfoek  marker®.  Tlii.®  i.in  li.'ue  Hie  privilege  of  retiring  at 
chaniber  must  control  the  money  or  .sjxiv-fjvo  years,  ..r  work  until  iiiniy- 
rxchang’e.  The  price,  is  dciermin-.l  '  i y  years  old  if  Hiev  (-.j  de.®irc.  if 
by  vvh.at  it  cost  to  produce,  plu-s  pio-  itie  p.a tents  fal!  sick  oi  die  the  ehil- 
fi,  for  Hie  producer,  distrihiitoi  ;  dren  li.iv.'  Hic  lucuranro  i«  fall  b.itk. 


ihy  vvh.ai  it  cost  to  produce,  plu.s  pi.i-  ihe  p.a  tents  fal!  sick  oi  die  the  ehil- 
fi,  for  Hie  producer,  distrihiitoi  ;  dren  li.ive  Hic  lucuranro  i«  fall  b.itk. 
also  Hie.  eapiltilisi  tiinsl  .get  Iii®  <111.  -..o  fetit  of  v'anr  i.®  done  ri'v.iv  I 
I  share  under  oiir  present  system  of  "pp  forever,  and  wars  and  revolii- j 
.  Kov ernnicnt.  tioii.;  "  ill  pa.-'si  .iwiiy  nev  er  to  re- ' ' 

1  Ovpr-produciion  or  iinder-produe-  iiirn.  il 

,  tion  ouglit  not  to  make,  the  jirico  I'lftii.  .A  government  should  is- 1 1 
iv.ary,  if  loo  mueli  wliea'  or  gram -sue  us  own  money,  no,  boi  royv  from ' 


.  KOV ernnicni.  tiori.;  "  ill  pa.-'si  .iwiiy  nev  er  to  re- ' ' 

1  Ovpr-produciion  or  Iinder-produe-  iiirn.  ! 

,  tion  ouglit  not  to  make,  the  jirico  I'lftii.  .A  governmeiii  should  is- | 
vary,  if  loo  much  wltea'  or  gram;  sue  us  own  money,  not  boi  royv  from' 
is  produced  one  year  grovv  le.ss  Ihe:  the  ti.aiiks  and  pay  interest.  vvlmHi  j 
next  yoar;  it  is  better  to  let  the  sur- I  impoverishes  the  iieopio  and  keeps  j 
plus  rot  and  nourislt  the  soil.  I’bat'rhem  always  in  debt.  They  already 
IS  nature's  way  of  doing  things  j  own  the  wealth  of  the,  land  and  the. 
where  mankind  i®  not  found  |sea.  Then  why  not  Issue  the  money  ' 

'  Third;  Goverurntut  or  tiro. so  re.s-iaud  put  all  to  work,  giving  good  i 
i  ponsible  for  iho  "ell  bedug  of  the  |  wages  f()r  work  producftd?  Ajiyone  j 
po'ipte,  must,  lurid  the  vvcallh.  not  i  .refusing  to  work  should  he  given' 


\yp  are  jrlfui  to  ttimish  inA'etitor.-A 
\A  i1.Ji  iiiforiitatioii  .'HkI  (juotatbjti® 
OH  ;in.v  (Tovcriiment.  -Mimicipai. 
.l'ul)li(.’  lUility  or  liiilu.slnal  riijitd.'^'. 
ill  AAliich  they  ni.'i.v  be  iiitcfpstecj. 
Out  .statistical  rocorris  cover  most 
r,qm4clian  issuer. 

C-omkaponripnee  PiMiuinoy-  inATted. 
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MANUFACTURERS 
ASK  INCREASE  IN 
FURNITURE  DUTY 

Application  to  Tariff  Board 
Arises  Out  of  U.S.  Trade 
Agreement 

DUMPING  IS  FEARED 

Canadian  Companies  Submit 
That  American  Makers  Can 
Take  Undue  Advantage  of 
Situation 

OtlaHii  Th«  Financial  Timra 

ut:n''n  'ho  I'anadiitn  Tariff 
IJria'ii  lirarci  this  week  an  applii’a- 
■  nn  f('r  an  iinuard  rc'ic-ion  I'f  the 
nroscii;  cnsionis  duties  on  furniture. 
..ffice  fixtures  and  similar  etiuip- 
ment  Tht  application  ari.ses  otit  of 
ihf  Tnited  States  rnde  awreenicn; 
I'lic  general  tard'f  on  furnituro  is 

l, ',  per  cent,  and  llvs  "as  ihr  rate' 

n,::  to  I'niii  ii  Stall  s  inn>ot  ;- 
unul  .lanuan  Is'  'Ins  >  I'.i  t  "Inn. 
under  the  'fade  ae'eiiiieni.  tlui 
eountn  "as  chen  a  '  nio.'i  Itnored 
iiiition  "  rate  on  furniture,  this  he  lm 
,■’.(1  per  eent  less  one-ienth  I'r  2.  per 
i-rnt.  I‘  is  r!a:ni''ii  le  he  iiianu- 
laeture"s  tha*  "T  tuf  e.  nt  pt  ot  i C ■•o'l 
-  inadeqtiali'  :■>  priMti:  shiprn'':iU- 
of  furniture  from  the  I'nited  Siat  ' 
"h-e-h  "ill  detnorali.e  'he  faii.iriian 
n(lu;''t'>'.  .iiid  1  (hi  *h‘'  d  sM’i'ss 
pow  existetr  ii  tlu'  :u'.'ti"n"e  v.o'id 
I  he  easel  '"i  '.h'.'  ru'  itiMire  Mam; 
aa'ur.  r  ■■  \.-'0(  ia'mti  "a  p;.  ‘  sn|sd  , 
’i\  .'.ime  -  r.  t'(v"ij..on.  ^('cri  tr  , 
.ind  .1.  '  Spa's  .  ivr.suh'ir,  (I'li* 

'\  la*  al'peiitTii  I'l  lipled  .1  .  Ita  h’l 

..f  IC-'i'lmii*  ",  It  M  Wrirla  i.'  .sti'i' 
la-r|,  f.irmi't'  nvm;*-’-  's‘  Ih*'  Tloi)  ■ 
;,,iil  '■  (t  !.  ;,1"' *'’•■11''  fia-  t'a  mari’i 
tai'Ml.-e-  "f  (I.,  h'a:  f'Xttii-es  Tl. 
larthii;  fel  oM';er  'tiruif.ir*  tiie. 
••ms  of  (.if  *■■  Si'll  c  alt'.  1  II.  cf  Nf"' 

m. -'kr:.  untara'.  and  the  ST<r: 

I '.ijir Pine n ■  <  a.  of  P'nih-olte^  iirt'a 

I  ;.s  I-  :  e  •  ;  ;i  iited. 

Mnnipin;;  I'  I  rare <1 

•  .maiii.m  lurni'nte  ma  nUi'.'.e;  ir - 
s-.  \i  a  -  .lated.  f(a-(il  the  dtinm 
m;;  iif  furnitiir-  rur;  the  f7  ner 
.en’  tariff  "at’  1'  "tis  etainnd 
);r-  "  la  II  .\meriean  niaivifaeturci : 
laid  r  xliau:  ted  the  pn.-.  ;hilit  C:'.  e.' 
•he;-  Imnie  niri"kr-,  thev  marked 
•  ioivn  the  -u  'pln-  heai'ly  .--nd  shin- 
ped  iTc.  I  aiiada.  \\'hrn  s*y!e 
:.ooris  h'l'anu  a  l;"le  old-tasL'.oncd 
n  :he  I'n'ted  S'ates  thev  were  shm 
perl  -nto  ’anaila  and  undersold 
'iniiia-  I'aiiddUin  Pni’s  The  exte-n' 

'•  'In  ;ndti.'try  ;n  (  anadti  and  the' 

I  i-nd  '  iin.-  "  hich  had  been  faeed  -n 
•ereii'  'ea-fcwe-c  (•■•id  hv  'he 
nitiire  man Jrie'urers. 

The  h-rh  dutir.-  no"  b.  nc  pa  d  isn 
-3"  nia'erials  tiied  b''  the  furniture 
'aetiirms  "err  i.Pcd  a-;  an  aorrav.j: 
na  fi'.itu"!'  One  '  i  ro'Csf  ntatt' c 
iiyre-  ted  th:i-  ‘Iir  •ento' a'  o'  tif  ,-. 
hii'-den  "ouhl  olw.  omsi  rM  ‘he 
extstinp  prohlams 

The  dill'  .'U'cested  h'  th  •■  .'u'n;- 
'me  maliuf-arturer.-  was  }iv._,  p.--- 

■rnt.  'o-  the  fiiP^hed  product 

The  Tariff  tii'i.r 'd  "oil  rnake  -ys 
•<no’”  ’ll  'he  M  n'sie'  ef  V'uanre 
who  "•'’’  hr  takes  u'  '.on  -n  a.':'  'n- 
I'orporate  the  aecision  or  ’ha  :o'. 

emmenr  ni  the  budcc  The  I'ati 
adian  poccrnnicn-  teta  ned  the  rirh' 
to  alfo"  i's  in-ermediate  tat  Iff.  ■when 
ncsotiatinp  the  t'-ade  aprtemen' 
with  the  I  ntted  States,  but  in  ko\. 

‘  ■  nment  (..rcles  here  if  is  understood 
;ha‘  there  "til  be.  a  niinimum  of  in- 
I  teases  acainst  the  United  States 
Xny  material  inerea.^c  in  dutie,-- 
aeainst  thus  eountr'  shortly  afie: 
•he  si.eriature  of  a  trade  aercemen' 

1' ould  be  ‘cad  there  a.-  a  violation 
o'  'hf  -no:t  of  the  fia-  '.  accord  nr 
■o  a  f  iM'ii  rn  evalcir  t  icw  on  ilo 
■.■■•,  f  i-nnKn:  -  d  .•  of  the  [fo-|  -e 

PLArFACILITIES 
HOME  BUILDING 

Town  Planning  Commission  of 
Saint  John,  N.B.,  Seeks  Ma¬ 
chinery  Housing  Loans 

Maiilimc  Buifau  'I'he  frindncial  Iiii"-, 

Sa  p:  .loan.  .V.B.  1'  ■  nm.iiito'.'., 

t'-.  .lohn  .N‘  i'lood.  haitTnaii  of  tiic 
or;,’  Touu  IMacnine  '  oinin  .-.-:iii'. 

Pa'  (■■•lo---  ate  beinc  ruadi-  -o  f,!-'  -- 

••'■'I  'oarir  II  ih  -  ci-;.'  :iidc:  ihcl.io 
III  U'lHl  Ilo,;.-  ne  \r  ■  V.  llli'il.  a  ■  I  . 
ha  ■  Mu'  lull)  ;,ti  .  ,  i"  ri  !■ 

p'obah.i  clU''  'll  ,ai'l:  o''  uiacli'ilii  ' 

■'It  adiam  ii..;  ‘iit  iiqu  'ti,  loau 
!'•o\  i.-:on.-  Ill  il.iu.s  n  -  n-i) 

'ir  'I'lai  o.-i,  ■■  ■  \  I  hunic  iiu'd"  - 
mai  l.ii.i."  \ii  pi-  fint  lo  Mi 
■  a  oil  o:  hii  h;  n ,  ai,  -,  t  ui  •  ■ 

e  ■  ra  'r  Mol  ;.i  •  i  .  i  .1  ■  ■.  e  '.r  ■  ,  f  j;  ■ 

-I;, I  h  loan  a  c  ii"-  a  -.  .  •  ,  .n  i.i  . 

.'I  Sa.n-  .lohii. 

M '  I  he  111  "  ho  p-  .1111  III  ir  ,  \ 
a  •rir'ii  w  ;li  ih,.  iiii;,l  lui.irj n:.-  .■;,i|ii 
iif  'ie’.r-  -iia'  a  |io  pi  has  Ln  i  n  ■  i  ; 

III  "llfl'l  no  TI.O'i  puhi  1  iilj.lq'li. 
a'r  ■ra.-ihh.  ilia’  iilia'  ■  iiiidrii  ■- 
'  he  uric,  .  i  ;  ,  -  I  |j  •  p,  . 

yon  rif  pi  ua  ,  hiju.f  .  aud  thai 
injKtus  "ouiij  hi  priy. 'ijii:  "Ohyii 
- -I  eu-ion  of  Inara-  unde-  the  [i,,. 
imnion  Ho  ;,-iijy  \i  -  j),,  adu  iiiai 

ilie  poteii;  hI  aniouiii  m'  "o'-i, 

■sainf.  .lohn  is  iinoiiiou.-  m.'iii;. 

peii)i),  hrri  a  -  in  oih.-j-  i  orniii'iT  ■l■-■, 
iie  ■-qa'e-  ;i  ve  iincre  'iii  ,|,  (ovumi^ 
ihi  .i  own  homi' ■■  hiy  ;ii  no  ef,  -n 
'  anada.  of  ruin [la •  a 1 1 \ e  .-i/i*  y;  ;_hc 
percent,. '.'I  o'  o'liii  ii  h.mir  n  In  .c 
'  I'm;-  f:'.:iirr.  mi  .  iipport  of  ih  ? 
innlenl  rill  \1  :  I’lnoi)  ;,i)ri  fhai  njil  .• 
per  ernl  of  re.sirirneep  inpia'r* 
lohn  ai-i'  o-.i  neij  linnie.  '  "  ith  an 

avfrayr  lalui  o'  ti  ko’i  eomnaretl 
"  h  pi  ’■  ei  ni  or  "ovned  home".  ' 
"Ml.  .'ir'  ,i\i  '.'ea'e  \alui’  of  f.  ipo  .n 

ilai  r.iV.  .''lid  ",  1  p  f  leiii  r,f  "lirh 

i'';i.'  n  I II  la"  a  v. -tii  an  aifr.aye  ; 
la’ue  of  .U.i.l"'  Iir-  .■■lale  ilia‘.  gr. 

I  oid,ny  III  ;;ii',  1  I'nmeij'  fumirei.  .I'l 
per  edit,  of  '111-  loeri'iit  unemnli.o,  • 
nifiit  ;.  dill  O'  h'ii  k.  of  .'ll  til  iljr-y  ri 
oiiiidin?'  I’-adi  i 

I^x«  4111  foil.  Ol.TPl'T  I 

r  o  '  s  'vf,  I  "s  c  a  q  a  ”1  no  £)«.■  p-r..  ' 

't”r»d  t.GSJ  q<4  tr,n'  of  coat  mi  Ja.n- 
a.m-'-  XP  romparrrj  -n  'h  )  5  7  f  1  r  tOP.s 
■n  lieci'mh'*"  arir,  i  .  iv  ",,,7  t 

Isnna'-',  I'lt.i;  Ti,«  'anua"'  averag* 

outpu'  dns-n;;  I  I' •  pa  ■  f  f'V"  'ear.ii 
>1,1.  I  •’ 1 1  7 s  toil-  produi'tirin  in 
tai'ijar,.  Ildii  lons-aied  77'.*. fit’-  is-)np 
"f  hiriiniMjoii,-  i"ai  '  ,■•>  10*  ojn  o' 
siih  hMiitiMnini.  .-iiid  all  J "  •  i-  n?  ■■ 

rf  t,g;n  'r  ,■.•.3], 


Metropolitan  Life 
Insurance  Company 
Policyholders 

have  an  interest  in  this  Annual  Report 


IT  may  be  assumed  that  these  policy- 
holders  took  out  their  insurance 
through  a  sense  of  responsibility  for  those 
in  whose  protection  they  arc  interested. 

When  they  pay  their  premiums,  there 
falls  upon  the  Insurance  Company  a 
responsibility  to  pay  current  claims  and 
lo  provide  adequate  funds  for  the  pay¬ 
ment  of  all  future  obligations. 


The  figures  below  show  the  amount  of  the 
claims  paid  by  this  Company  last  y^ear. 
They  also  show  how  well  prepared  the 
Company  is  to  meet  its  responsibilities  in 
(he  future. 

The  number  of  policies  and  the  amount  of 
insurance  in  force  reflect  the  confidence 
reposed  in  the  Company  by^  the  people  of 
Canada  and  the  United  States. 


Report  for  the  Year  Ending  December  3 L  1935 

In  arrnrfianrf’  icith  Ihc  Annunl  Slatrntcnt  filrd  irith  thr  Vrir  York  State  Insurance  Department'^ 


iNsi  rancr  in  force 


Ordlnar.v 
Indusirial 
Group 
Total  -  . 


.  $10,483,415,421.00 

. 6,82'>,500,.380.0O 

,  ,  .  .  .  2.956,433,775.00 

......  $20,269,349,576.00 


Accident  and  Health, Weekly  Indemnity  $1 '*,6.50.772.00 
Policies  J 

Life  tlncludinS'  I.670.04lXGroup 

Certificates  ^  t  ,  42,165,146 

Accident  and  Health  Includinji  865,981 

Group  Certificates^  ,  .  .  .  V  1,082,250 


RLSINESS  IN  1935  iVEAR  S  I  KH  RES; 

New  Life  Insurance  issued : 

Ordinary  . $1,116,686,662.00 

Industrial .  1,016,825,103.00 

Group  .  172.083,462.00 

Total . '  $2,305,595,227.00 


Retired  and  Increased  e  ,  e 

Payments Beneficiaries  '  and 
Policyholders : 

Death  benefits  .  ,  ,  .  . 


$813,312,899.00 


$157,889,172.69 


ASSETS  AND  IJABILITIES 


Other  payments  to  policyholders  .  $377, .562, 41 1.32 


Total  Payments 


$535,251,584.01 


Assets 


n  V  f  «  *  »  a 


»  A  A  ^ 


.  $4,234,802,511.49 


1  labilities : 

Statutorv  Poliev  Reserve 


3,689.776,768.00 


Dividend*'  pa'aHIe  (o  policyholders 

in  19.t6  .  .  .  .  .  . 


in  19t6  95,994,851.00 

Other  l  iabilities  .  144.221,171,70 

Contin^leru>  Reservp .  45,000,000.00 

Total  l  iabilities . ^  $3,974,992,790.70 

I  nassijined  I  unds  Sut  pliis  ....  $259,809,720.79 


BCSINESS  IN  1935  (DAILY  AVERAGES) 

Life  policies  issued  and  revived  per  day  .  .  .  .  18,242 
Number  of  claims  paid  per  day  ,  .  ,  .  ,  ,  .  ;  .  2,280 
Life  insurance  issued,  revived  and  Increased 

per  day  .  ,  .  : . $10,327,510.00 

Payments  to  beneficiaries  and  policyholders 

and  addition  to  reserve  per  day  ....  $2,330,620.00 

Increase  in  assets  per  day  .......  $674,485.00 


CANADIAN  BUSINESS 


Life  Insurance  in  force  in  Canada  at  end  of  1935  $1,038,354,570 

Ordinary . $584,835,51  8 

Industrial  .......  380,046,360 

(.roup .  73,472,692 

Life  Insurance  Issued  in  Canada  In  1935  ....  $181 ,676,403 

in-.'^iji.i"  "»rir.q  anl" 

Nursing  visits  made  to  Canadian  policyholders  In 

1935  without  additional  charge  .....  399,331 


Investments  In  Canada . $267,633,143.76 

Dominion  and  Dominion 

Guaranteed  Bonds  .  .  .$64,799,847.19 

provincial.  Municipal,  Pro- 
vincially  Guaranteed  and 
Municipally  (Juarantecd 

Bonds  .  ■ .  113,024,464.93 

All  other  Invest  ments  .  .  .  89,808,831.64 


Policies  In  force  In  Canada 

inrlu'iinj  i!  '‘■i’'  g'o-i 

Ordinary . 

Industrial . 

tj’roup  fcertificalcs 


2,637,455 


400,515 

2,195,597 

41,343 


Health  publications  distributed  In  Canada  In  1935  4,479,361  Payments  to  Canadian  Policyholders  in  193S  $28,412,440.91 

Mei  I'ROPOLiTAN  Life  Insurance  Company 


Home  Office:  NEW  YORK 


P^KEDPFICK  tr  prfCEIf 

'  t  ^  1  rf  n  t 


LEROY  A  LINCOLS 


t  .iiiadian  Head  Office:  OTTAWA 

HARRY  D.  WRIGHT 

LhiirJ  President  and  ^fara^ei  lav  Lvinada 


The  Metropolitan  ts  a  hihIuhI  or^^iiiiization.^  Its  assets  are  held  for  the  benefit  of  its  policyholders. 
,iiid  any  divisible  surplus  is  refurued.  In  ils  policyholder's  in  the  forw  of  dividends 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  13,  1936 


/VC IKS’  or  INSURANCE  AND  BANKING 


WIDE  GAINS  MADE 
IN  ALL  DIRECTIONS 
BY  METROPOLITAN 

Business  in  Force  Increased  by 
Over  •’,(  of  a  Billion  to  All  ^ 
Time  High  j 

EXCEEDS  20  BILLIONS 

Assets  Up  Over  $200,000,000 
at  $4,234,802,511  and  Sur- 
nlpi:  Funds  Sho3vn  at  $259,* 
908,720  I 


Bank  of  Canada  Statement 

lilt'  si;  ,,'jiifiii  III  ilir  IJ.inU  of  f'iiiiadii  i'‘suc(l  'laiiM  r)!!!  slio»  cl 

.1 M  iMrrraso  of  si.!S:i.<MS  in  Tlotninion  sovornmrtii  ilo|Mi'-i: ■■  niid  a  ri.  "  of 
ill  (Il'IHiMl.S  of  llio  cllil  I  If  I  ;'f|  binlvK. 


WAWANESA  CO. 
REPORTS  YEAR 
OF  EXPANSION 


FEARS  FOR  FRANC 
NOT  YET  ALLAYED 
SAYS  PARIS  NEWS 


Premiums  Written  U'l  D  itish  Credit  Followed  by  Sales 


iSMITo; 

1  Rp«!<»r\  r 

nun  IiuIIm 
Sil\ or  huMion 
^IrrliiiK  funtl  t 
I’.S-  TunO^ 

Gold  {Stand  fountri*-* 


Stibsidiarv  Com 
Rills-[>tiicountfd 
IfOanp  and  AHvanro? 

TTir*  Roufht  in  Open  Market* 
^n^  estmrnt?: 

a-  horn,  abort  term  ser 
b»  Prov.  short  tertn  see 
c  Other  Doth  seeuritira  . 

In  eatmont* 

Bank  Premises 
.All  ot  her  asset*! 


IliiCf-  sninc  ill  bii.'iinc.-is  in  force  *  All  other  iswi* 
ami  In  lf)l;il  .n,'<..;rls,  Ihc  foriiipr  in  .n  |  TfCIM.  \ssnrs 

flpiirp  ill  excess  of  :’ii  billion  rioHa'  R  !  i,M||||,,xir> 

:iiid  Ihe  Iniiei  lo  alniosi  1 ',4  billion  <'f>t)iui  paid  up 
ilolliirs,  are  roiioried  by  (he  Metro- \r,tr»'i'n  ei-oulaili 
I'oliiiin  Life  Insurance  I  'onipany  for  1.  iiopnait’s."  " 
llic  >ear  I'i:;.'i.  Ibisiness  in  force  al  •’"minion 

•  be  cii.l  of  the  year  was  ai  a  new  ^ 

all-linie  liiyli  in  Ihc  history  of  ibe  H  Hthor 

coni|iany  and  the  number  of  life  poli-  i-  1  1 

•■ies  in  f,-,rce.  iiieludiiiR  l.670.0il  .v  i.„b,iiii,.,"p»v»t,ir.i 
croup  cerlificaies.  lolalled  dS.IKa.HG.  •’  'll  other  liabiiitie. 

The  repori  shows  a  pain  of  life  |  TO'I'M  luiiii 
insurance  in  force  of  J77n,.>l  i.|lll.  1  Uatio  of  nel  rmervi 
I'bi.s  pain  is  reflected  In  all  depari-  i"'"' '"ua  week, 
nicnis  and  represents  hiph  points  in 

the  history  of  the  company.  T'lie - 

total  insurance  in  force  is  now  S:’n,- 
.’ilM,:nii.,‘>7ii.  of  which  .il.Sf,  or 

ix  !.l  I.’i.ll’l  is  in  the  ordinary  depart-  f 

tiicni.  'I'he  industrial  department 

has  :'.:o7'r  or  St>.8:’fi.5tt0.G80.  and  OddO 

crtiiip  insiirame  accounts  for  It. o'". 
with  .t  total  of  *L’.n.’>li.L'’.:!,77ri, 

\s.seis  increaseil  .llJOil.lifll.Giiit  in 
ll'::■|  anti  ttitalled  S1.L’34.8f>2.,')1 1  on  I 

Ii'cenilici  :;isl  last.  On  this  dale,—— - 

the  .surplus  funds  were  .K-.Vt.!.t.S.7i’n. 

\  stihsianiial  pan  ..f  the  inerea.se  pcmarked.  is  the 
ill  assets  IS  rcpre.senied  by  larper  po,,,jbly  the  hum; 
hoi, Imps  ot  ptn eminent  bonds.  Poi-  .nnctively  law-abi, 

■  >  loans  increased  only  one-half  of  3,,  individuals  or 
I'r.  uIikIi  is  ilu*  snialirst  incroaso 


Vth  2f. 

* 

?i.22^.4.'7 

fi.Ibr, 

21:.. 1 


2b.ldr.o0R 

«;;..:4n.n2i 

IOS.MD,o<5n 

113. TbO 

2.f»7r),T.*>H 


180.110,313 

100. !»'.!! 
V.3M.:.M 
'.,123 


Sharply  and  Asset?  AtuI 
Surplus  Increased 

LOSSES  WERE  LOWER 

year  of  coniinucil  |iio"rcs,‘- 


of  S  .crI'ne  to  Offset  Capital 
Exodus 

BERLIN  LOSES  GOLD 

I’tiiit.  The  reiurn  of  the  Dank  of 


rh-'  \\  a'.v."iic:;a  Mnnial  I’rance  for  I'ebt  uai  .'  './S  shows  that 


3.'..so'j  Insurance  Co.  in  its  financial  siate- 
nieni  for  Ift:;,",.  total  assets.  s,i,|,ius. 
and  re.ieries  for  iineai  t  iled  pr  e- 


inoiith-end  evpan.'ion  rcouiremenis 
were  sonicwhaf  difficult  to  meet. 
Dills  discounted  increased  646.000,- 
Oihi  francs,  loans  apain.si  securities 


l()S.S27,l,'6n 

116.791 

2.7S.1.6n7 


s.,.,i.„_h  ,tII  .sii„«inp  siibsi.Tiiiial  in-  and  povernnieni  bonds  were  up  b.i 

.T_’..',i(i.i;t .  creases  as  compared  w  ith  the  pre-  TL’L’.Otio.OOtT  francs,  while  private  de- 

"tl  !)■  'rdinc  .tear.  .\et  itremiuins  written  posits  decreased  by  GSt.OOO.OGd 

^'Ti6!.'i',i  dnrina  the  year  weie  sharpl.'  hiphet  frant.  Ciieulaiion  rosA>  liii’.OOO.- 

,  1.7ft  1. son  while  losses  incurred  showed  ,t  con-  hdit  francs  and  the  Rold  reserve  ro.se 

u.,.:  ,  iraeiion.  •'’••'>1  .pOO.OOO  franes.  but  the  ratio  fell 


TTie  comiian.t .  larpesi  niumal  fire  from  71.17  to  70.80  per  rent. 


.  .■..non.non  . 

;•  .  173,012  173.0 

;  .4,  N<»lr8  IP  firruUtion  .  .  XS.'JOl.'iOO  8'i.IOS,. 

1.  Dononits; 

'a*  Dnminioti  2'i.Tr».'«,  t I  21. 282. t 

b  Provincial  . 

rbtrtrrrd  banka  ..  .  . 

Otbor  1,030. 4  to  1,788.0 

Total  deposit,  2 1 2.3.71 .. 761  209.322.8 

l/Jabilili<s  vbrnarl  .  .  , 

6  .Ml  other  liabilities  601.306  1.336.4' 

TOT'AI.  I.IMtII.ITIKS  304.017.661  301.141,1: 

ttatio  of  net  reserve  to  notes  and  deposit  was  64.26  per  eent 
lire,  ious  week. 

'Sinee  formatien  of  l.ank. 


.■,.000.0011 

173.012 

.63.10S,.23 


186.1,32.3.13 

1.788.024 


8.360 
I ',3.0:  2 
12.690,342 


insiiiance  nrcani'/.aiiiyi  in  I'matia. 


Dnlil  which  eniered  the  Bank  was 


liad  net  premiums  written  nf  AI.'.’Gft.-  bought 


London  by  the  F'rcncb 


17  in  I3:j.i,  an  increase  of  *222.4:1 


Treasury,  which  simultaneously  sold 


186.033.679 

1.030.410 


212.331.361 

601,306 


2.876.330  11.826.334 

nparerl  witti  6t  48  per  rent  the 


16"30»i3  t''  tv*'' ' he  fiRiire  of  *  1  .nifi.bs.i  stciTinp  on  the  market,  thus  eni- 

reponed  for  1034.  Net  losses  were  ployed  the  two  ways  of  eonvertins 

14. .724. ’.2.  reduced  by  *41.736.  the  British  credit  into  francs.  The 

310.101  •I’niy]  assets  are  shown  on  the  hal-  fact  that  it  was  able  lo  sell  stcrlinc 

33.103.083  ante  sheet  r.i  S I .,332.006.  an  increase  wiihoni  causing  the  pound  raie  in 
I  ’as'so  *2H1,3,>S  os'er  the  fipnre  of  *1,-  Paris  to  decline  was  attributed  to 
271,637  reported  on  the  10:;4  hal-  a  greater  volume  of  offers  of  francs 
11.826.3.74  ance  sheet.  Reserve  for  unearned  titan  the  demand  on  the  exehanse 
'r  vt-nt  thr  ppp,j., ,,i„, g  at  *507.003  has  been  in-  market,  meaninfi  that  there  were  ex- 
creased  by  *120.368  while  surplus  is  ports  of  Krench  capital. 

_  *162,317  liiRiher  at  $730,856.  Such  sales  of  sterling  served  to 


Our  Cockeyed  Calendar 

An  Opportunity  to  Make  Constructive  Changes 
Will  Come  In  1939 


creased  by  $120,368  while  surplus  is  ports  of  Krench  capital. 

$162,317  higher  at  $730,856.  Such  sales  of  sterling  served  to 

Of  the  total  assets  of  *1  ..532,00.',  offset  the  exodus  of  Krench  capital, 
bond  holdings  represent  $501, 327  thus  preventing  a  loss  of  gold  which 
.snd  cash  $276,220.  Net  amount  of  the.  latter  would  otherwise  have  en  • 
insurance  at  risk  with  the  rompany  tailed.  Thi  increase  in  the  gold  re- 
loials  $246,41  1,751.  an  increase  of  serve  of  the  Bank  of  Krance  doe.s 
over  $11,000.00,1  during  the  year  not,  therefore,  signif.v  that  the  dis- 


Savings  That  Arc  Safe 

Kifc  A.snurance  is  really  .savings.  .Saving.s  for  the  ehlldreo'a 
education,  for  the  trip  abroad,  for  years  of  retirement, 
for  loved  ones  if  you  should  I'le  taken  away.  .'savings 
which  are  guaranteed,  to  he  returned  to  you  on  the  date, 
you  specify,  just  at  the  time  you  need  them. 

AiiH  Life  As.stirance  meets  every  claim  promptly  anrl  pay.s  one 
hundred  cents  on  the  dollar. 

Kor  more  than  6.',  years  the  Sun  Life  Assurance  Company  of 
Canada  ha.s  been  ptoviding  present  protection  and  future 
security  for  thrifty  Cana.dian.s  by  means  of  an  increa.stng  variety 
of  practical  plans.  To-day  this  .sei  vice  is  available  in  .30  coun¬ 
tries  on  h  continents  and  in  40  slates  of  the  1'.  S.  A. 

Therc'f  n  Sun  Life  filnu  e.inctlu  suifeff  to  i/nin  nun 
fiortu'ulnr  I'effUiremefkf.f  nutl  the  Sun  l/ife  rrpre.^evfufii’n 
I  »w  your  t'otn  oiu nit (f  is  nt  your 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office . Montreal 
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ASH  IN  BANKS 


1.5. 721. 2" 
1 73.23 


under  review. 


rtuieiudc  of 


part  of  the  PTencit 


"  ''  ■  (Ttaiigc.  its  .sontconc  or  oiliot  has 

part  of  the  'nrrea.se 


siinctivcly  law-abiding:  in  an.,  event 


coni'  or  oiliot  has  TTic  Wor  ld  t  alciidtir  provides  a 
law  of  lifr'.  Uui  fixed  date  for  Kasier.  April  8.  We 
in  face  is  not  in-  view  this  change  with  some  personal 
ding:  in  an.,  event,  regret,  for  heing  of  a  mat  Itcmat  lea  I 


a.s  individuals  or  in  the  mass,  our  ralher  titan  a  religious  turn  of  mind. 


in  manv  mars,  and  furnishes  sound  ■*'  ;  "serf  •'•  «  hilc  away  many  a  dull 

.  V  id,  t.r  c  of  the  tcttirn  of  better  times  hour  in  out  boyhood  by  eom- 

in  I  anada  ami  Ihe  Kniicd  Suiic.s.  stronger  the  rcsi.st;ince.  ,  pnting  coming  Kasier  dates  from  the 

I  Annually  there  is  a  dispute  almiii  involved  formulae  for  Golden  .N'uni- 

I  aifi  Out  Over  daylight  .saving,  and  It  .still  i.s  not  hers  at  the  hcglDning  of  the  prayer 

I'or  the  l.ruri.li  siicccsshe  yeai.  Rdoptcd  nationally.  There  is  a  hazy  book, 
thr'  Met  I  opolitan  dishursed  more  than  effective  opinion,  among  the  Itin-  W'e  cannot  concoct  a  metrical  vet  - 
half  a  hjilirui  dr, liars  to  its  policy- i  damentalists  at  least,  that  out  clocks  sion  of  the  World  I  'alendar.  but  ii.s 

holiTcis  anrl  hcncficiarics  in  death  l*'hd  watches  were  set  h.v  .'loses  on  simplicit.v  makes  one  unnecessary. 

I  laims.  iiunurcd  endowments,  divi-  Mount  Sinai  and  that  it  would  be  .lantiarv.  April.  .Inly  and  October  will 

'Iciirls.  rlistrhilii.'  benefits  and  other  iniptous  to  alter  ilieni.  have  31  days  and  all  the  rest  will 

|.a>  irrciiis.  |  If  impiety  is  involved  In  so  simple  have  3ii.  All  31-da.v  months  will 


The  company  Is  now  liren.xed  in  public  concerning  the  ftiiuie  of  the 
eight  provinces  having  registered  in  franc  has  been  allayed  IJearness 
New  Rninswick  during  103.5.  of  the  premiums  on  forward  irans- 

-  action  in  pounds  and  dollars  todi- 

NFW  INMIRANfF 

anrl  thp  1 .5fVi,»»O0.f*Bu  fianoR  railwa\ 

||kf  All  17II7II^C  *’*'•1?!  issued,  plus  other 

111  ALiLi  I*  1  Ij  Li  U  U  resouvoe.s.  the  Treasury  can 

Ill  ilUVi  «  «  « w  meet  current  eTpendiitires  until  af- 
I  |M  lOQC  ''''  scheduled  for  .'lay  26 

LUntn  In  15/t)D  nerlln-s  Reserve  low 

RpiTin.  — By  declining  to  less  than 
_  _  ,  ^  ^  11  71.11110,(10,1  m8fk.s  in  the  last  week  iii 

But  Reduebon  ^  Considerably  rp„  Relchshank  s  reserve 

Smaller  Than  in  Preceding  esiablisherl  a  new  low  record.  The 

Years  Since  1930  lowest  in  earlier  years  was  77.000,- 

ooo  marks.  Since  .Inly.  103,5.  there  i 
Ottawa  Approximate  figures,  ^los  been  a  decrease  of  26  per  cent, 
.siibleci  to  change.,  of  the  results  of  I'lie  official  explanation  that  the 


d  all  the  rest  will*  Ottawa.  Approximate  figures, 
ll-dav  months  will  .subleci  to  cljange..  of  the  results  of 


the  achie'emcnis  of  the  ;«  matter  as  setting  back  a  clock,  begin  on  Sunday.  Kebniary.  May.  I  the  insurance  business  in  (  anada  for  recenil'  exported  gold  was  to  covvr 


' 'irri|iaii,'  in  ilie  Canadian  field.  Harry  |  how  much  more  serious 
i>  Wnglii.  iltiid  vice-president  and  change  of  our  whole  calendar. 


serious  is  the  August  and  Noveniher  will  begin  on  , 'he  year  1935  have  now  been  compi! 
taicndai.  Yet  Wedne.sdav.  The  others  will  begin  cd  from  the  annual  staiements etib 


|,r!  supplementary  imports  of  food  Is 
(ih-  8n  arbitrary  wai  of  stating  the 
vase.  It  would  be  more  correct  to 
npt  .say  that  the  recent  receipts  from 


AGENTS'  .VE’I  BA  I  .A  .NTE,<5  FOR  Ol'TSTAVPING  PRE 

'lit ’.MS . 

(  0'IMI.SSION  ItKE  BY  •  'lO.VAR'  H"  BRANCH 
INVESTMENTS: 

Ronds  and  Debentures  at  Book  Values  ..  ..  248.S67.'i6 
Aecrtied  Interest .  2.4ii.5,38 

I A pproximaie  Value  as  alloweo 
by  DepatTmeni  of  Insurance  a.s  ar 
3 1  SI  December.  193.5.  $254. 1)25. i><>  i 
OKKI'  K  KCRMTKRK-  I.ess  Depreciar,..,, 


i.UBn.rnr.s 

C I  ,A  I  M.s  ui 'T'ST A  N  D I NG  . 

Known  or  Reported  —  Proof  not  fried 

Accident  ..  .  l4.Tl.5.e7 

.*!lckne8.s .  ^(1.830  84 

Reserve  for  claims  originating  in  1935 

Vot  Repotted  . .  lo.Ono.iif 

“  t, 6.814.42 

ArCRUBD  SA1^RIT;S .  ..  34:43s 

RESERVE  KOR  TAXES .  intioptie 

RESERVE  TOR  D.NEARNED  PREMIKMS  liooet,)  .  81  1.7814 

CAPITAL  STOt  K  AND  SKRPJ.KS: 

'■'apital  Stock  - 

Authorized . .  . . .  |5(1.»M>o.ivi 


irrair.tcr  i  for  Canada,  slates  that  the  every  business  man  will  admit,  if  on  Fridav.  mitted  by  the  companies,  u  '  correci  10 

l.rrsmcss  r.r  the  company  in  the  Do-  pressed,  that  our  present  calendar  is  -I'he  date  of  Kasier  will  fix  the  During  the  year  1935  the  ne'  'eat  the  •'ccen'  receipts  from 

ririirirm  r  rmiinuos  lo  giziw  and  that  cockeyed.  The  two  halves  of  the  dates  of  othei  religi.mi.s  holidav.s.  amount  of  life  insurance  written  "rial  exports  failed  to  cover  ex- 
-■v.-r  a  Irillion  dollaf.s  of  life  insiir-  year  are  of  unequal  length;  the  Other  holidavs  will  he  celebrated  on. and  paid  for  in  cash  in  Canada  wa.s  pendiitires  on  total  imports  and  debt 
.nirf.  represented  by  2,637.455  poli- I  quariors  are  not  the  same.  Our  the  same  dates  a.s  at  pieseni.  The  $588.348.61 1.  this  being  a  decreasr  r,f  service 

r  rr  IS  now  rn  for  re  in  this  country,  children  still  have  to  memorize:  'onlv  months  that  will  he  rhanged  in  '  Kr  tindei  the  corresponding  amount  Kiom  the  point  of  view  rvf  note 
TTic  airrruiiii  pa  id  lo  C;t  nad  ian  polic.v-  "Thirly  days  hath  September,  etc."  length  are  Kehruaiy.  Match.  A  pril,  I  written  in  1934.  cover,  the  depletion  of  the  hanks 

lioldcrs  anrl  ilicii  l)cnericiaiic.s  dur-  In  the  'larch  is.siie  of  The  •  ana- .  May.  Angnsi  and  Urcember.  '  Of  the  total  amount  wniien  11%  re.serve  is  unimportant.  Indeed,  the 

in  ;  111,'  car  w  as  *28.1 12.1 10.  dian  Chartered  Accountant  the  editor  '  v  v  v  ¥  I9;j5.  ordinary  insiiianre  amounted  Reichshank  has  long  eiutsed  fo 

III'  iioinioil  run  that,  since  1872,  reviews  the  present  status  of  the  mdet  to  bring  about  the  change  to  $430,164,368.  industrial  tnsurance  'astir  staientcnis  of  the  ratio  of 

"lien  ilic  , Metropolitan  commenced  |  movement  for  calendar  reform.  Char-  viTth  the  least  possible  confusion,  it  to  *140.280.250  and  group  in.siiranre  reserves  to  ctrculaiion.  Should  the 
lui.niii  s  in  I  anada.  the  tvimpany  has  I  tered  accountants  are  naturally  jj.  pio,,„sed  to  make  it  efeotive  on  ’  to  $17,903,993.  reserve  dwindle  to  -nothing,  the 

iciiil  run  and  iuvosicrl  in  Ihc  Domin-  among  those  greatly  interested  in  the  .lanttary  I.  1939.  T’hr  World  Calen-  The  total  net  business  in  force  in  offocl  on  the  reichsmark’s  Internal 


Issued  fully  paid..  .. 
.Surplus-- 

Per  Statement  srtachod,.. 


_  .  1  IH.3(V6  Sfi 


$17,903,993.  reserve  dwindle  to  nothing,  the 

The  total  net  business  in  fotre  in  offocl  on  the  reich.smark’s  Internal 


1..11  a  siiiii  rxr  crdin.g  liy  $137,000,000  |  movement,  for  accounting  frequently  Association  had  worked  \n  make  Canada  on  Deceinbei  31.  Iii35,  was  value  would  he  nil 
III,'  aiiuuiiii  r  rdircicd  here  m  prem- ,  makes  necessary  the  comparison  of  ,|,p  change  on  .lanttary  1.  1933.  that  *6,259.732,426.  this  being  an  increase  - 


luiit.--.  .Hill  iliai  ilic  company's  Cana- |  one  period  with  another,  and  the  : a  Sunday.  .Not  heing  sue-  of  0.6'^c  over  the  corresponding 
iliaii  I  iiv  r'.'-i  incuts  now  total  $267.633.- ■  lack  of  periods  of  equal  length  |  then,  it  has  had  to  make  its|amouni  at  the  end  of  1934. 

It.;,  ill)  iii(ic;t.''e  iluriti.g  the  yi'ai  I  !i:j5  .  brings  dismay  to  their  orderly  souls. ,  years  laict  and  a  fur-:  Of  the  total  amount  in  foice  ti.- 

"t  5  In  7 1:;, 1175  j  Our  present  calendar,  he  points  siix-year  delay  will  he  imposed  |  165,489,026  was  carried  b>  I  '.Tii- 

lli'illh  Services  out.  goes  back  1  wo  thousand  year.®  to  pphlic  opinion  cannot  be  suffi-'adian  -."onipanies  and  *2.it94.243.40U 

*  ,  J  1  'I'f  days  of  .litlius  f  aesar.  ith  cientiv  educated  within  the  next  three ,  by  Bniish  and  Kniied  .'stales  com- 

I  he  iiniiuii)i  piiid  to  I  .Tnadian  pol-  (.e,.,ain  adjustments  made  in  1582.  it  ivcarsi  panics. 


unrlrcrl  nursing  yisiis  ,  Kmptre  tn  1752  and  is  now  in  ,  aienrfar  Association,  which  is  insurance  premiums  writ  yen 

I  anadiaii  policyholders  I  ppppral  use  throughout  the  world  'affiliated  with  similar  associations  '  anada  during  the  year  I9:,.-,  de¬ 
rmal  cliaigo  and  near-  ,.  ^  V  throughout  the  w  orld  The  real  tm- ,  o'- 


il'iiiiig  lire  >cai  was  .*28.1 1 2. 1  lit.  .'1- 
III. I -i  riuii  liiiniiicrl  nursing  visits  ; 
"l  ie  niarle  m  1  Ttnadian  policvTiolders  1 
'•  iilnmt  ariiiiiional  cliaigo  and  near- 
L  17. UI  and  a  lialf  mill'.'>n  pieces  of  j 
licalili  liicraini  c  wei  c  disi  rihuied  in 
till'  I  ii>iiiii)iiiii.  I 

Life  instil iinec  in  1  anada  has  a 
iiii.iii  iif  "liiiTi  "e  ran  all  be 
|.;imil.  Ml  "Tiglii  said.  "It  has 
ruiri'Ieil  il.s  siewarilship  by  safe- 
si'.irliug  the  funds  made  1111  of  ihp| 
Ilf  iis  pill  ley  holders,  and  11  ■ 
ieis  |ilai  eil  milh.ms  of  doll.ars  in  ell  -  * 
'  il.'.iii.n  in  till'  i>iiinii>i  sriilemeni  of. 
I  hi  .ga  I '.  ms  iiinlei  its  vanniis  pnliey  ' 
..  mil. lets." 


became  known  as  the  Gregorian  Cal-  '  m  i'anada  the  support  foi  reform  | 
'  ■  ■  endar.  Ihis  was  adopted  b>  the  been  organized  under  the  Ra- ' 


Fire  l.oRv  R«ti«  l.»w 


Book  Reviews 

ri  Bl.ir  KI>4*i4  F..  I9?s.|»8ft. 

"  it It  the  pipseni  .series  the  ptibli- 
i.ation  nf  information  by  the  Kcono- 
mie  Intelligence  Service  of  the 
I.eagiie  of  Nations  on  public  finance 
Is  resumed  after  an  interval  of  sev- 
eial  years 


The 

PR<n  KC  I  I  VE  ASSOCL  ATION 

OF  flANADA 

iiup. 


Tree.  mn4  Urm.  Mire. 


X.  n.  ♦n'i’rfni>i,i.. 

*  »e«-Pre«4<e»« 


.«.  n.  e-ri.i.ipn. 

See.  mn4  .4  eat.  .'Irr. 


3'  *  throughout  the  world  ■I'he  real  tm- | o.>  _o.,ti.".  " 

I'he  problem  of  reforming  the  ’'ai-  peius  to  the  present  movement  camej'*'''  amount  vvritien  in  l.  .,l.  tlie  total 
endai  is  principal!'  a  matter  of  find-  from  the  International  t'hamher  of  ff"'  hoinp-  after  deducting  regis- 
ing  a  saiisfacioi'v  formula  for  a  Commerce  in  1922  when  it  took  a  lered  rptn.siirancc.  $41. 9., o..  81.  Of 


IS  resumed  after  an  interval  of  sev-  fecied:  how  new  sources  of  receipts 
eial  years  have  been  created;,  how  all  or  part 

I  ite  senes  i.s  intended  to  give  a  of  state  expenditure  has  been  rediir- 
lonspeciiis  of  the  development  of  ed,  maintained,  or  increa.sed.  and 
public  finance  over  a  wide  area  dur-  how  deficits  have  beer  covered 
ing  the  past  seven  years  informa-  Kor  each  cottnir.v  notes  ate  given 
Illation  "ill  he  given  for  ea<h  <oun-  i>n  the  budgetary  svaiem  which  give 
try.  summarizing  the  main  facts  and  an  oniline  of  the  geoeral  htidgeiarv' 
figures  relating  to  its  public  finance  principle.s  applied  I’hese.  it  is  hop- 


...  . . . .  ■■  . .  . . . . .  rainoiirancc  *4  1  957  981  Of  '  i  s  iniornia-  r  or  eacn  country  notes  ate  given 

niiMncc  III  can  ida  has  a  **  saiisfacioi  v  formula  for  a  commerce  in  1922  when  ti  took  a  "  iH  he  given  for  ea.-h  coun-  „n  the  budgetary  syaiem  which  give 

w  id,  "I  can  all  be  hroughi  tt  to  tbs  a  mount  (  anada  n  ,on  n'nies  summarizing  the  main  facts  and  an  outline  of  the  general  hudgeiarv 

I  '  idi.  'IVtil "  ha^  V  r  'hP  at'enimn  of  tnc  l.cague  of  Na  ,7-"  comnan  es  Huhlic  finance  principles  applied '  I'hese.  ..  ta  hop- 

s  strvv  trdshtn  bv  s-tfe-  ^  'tons  The  following  year  the  l.engue  *  .hc,.e  aments  "  IT;.',,  or,  if  it  is  available,  ed,  will  assist  students  who  desire  to 

l,c  funds  made  up  of 'i he  '  h*’-''''  ""''  'h'f'ecn- month  cal  appointed  the  Kommnnicattons  and  "P  a  late,  date.  It  w  ill  include  make  a  closer  study  of  the  situation 

III  riind.  mad  iii  _  pndai  Is  that  the  number  ihivieen  is  Transport  t''z>mmiiiee  to  make  a  spe-  Canadian  fompanics,  ,.IL  .  less  ^  j,„n,n,gr,  of  hiidgei  and  state  ac-  in  anv  narttrular  counirv  fiom  ori- 

^doHsrsi'r  ,,  |hhPhn'l«^  P'"’"''  rial  Sittdv  of  the  problem  and  w.ss  'ha't  -hr  eorte.spondtng  n-Mount  or  ^  Lmai  'on  es  Rrt^r  Vs  8:  7^ 

m  Ihons  of  dol.9s  ,n  ^  welcome  it.  The  main  iherehv  instrumental  in  securing  for  ,  I'^St.  for  Rr.ti.sh  compam.es  3,.  IK  expenditures,  the  treasury  pos,  _ 

I  the  |.i..ni|>  .-r  lenient  i,  |  ,|,e,  ihiilcen  is  not  con-  ,|,e  consideration  of  evei-v  nation,  less  than  for  19,.4  and  fot  foreign  ,jon  ,i^e  situation  of  the  public  debt  I  ^  .  I 

MM.Icr  Its  Minous  policv  j,,  ,.,1,1,.  in,„  huivp.s  oilM..n..  n.onosuis  for  reform  I  companies  .7irr  greater  than  the  .r  ,1,.  w.. _ I  I 
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\onionily  rinisiblr  into  hahes  other  proposals  for  t eforni  *  ^^mpanies  . <  Ifr-  ffreaier 

nuanri  s.  The  pi  osrni  iiH>\emoni  p  been  sertonsly  ronsirteryd.  hm  f  o*  responriinj:  amonni  for  10. i1 


IMPROVED  YEAR 
FIRE  CO.  CANADA 


for  calciula! 
twelve  iiuiiilli 
'names.  In  iti 


lerotm  roiains  the  (he  World  i'alendar  i.s  now  the  only 
iiiidci  ihcii  picseiH  i,fie,  which  receives  strong  general 


names.  In  itm.  ilic  alicralions  pro  supivirt.  I  51 .  .498.9., 5  in  l.'.,l  to  - tt  in 

posed  to  the  cvi.sling  calctidat  arc  so.  Thus  for  neaiTv  fourteen  vears  a  ‘  ;f'j5,  itK'  average  talin  of  losses  to 
sliglit  that  ilic'  vvi'vuld  lie  hardi'  rcforni  which  neatly  ever.one  will  premiums  writf.pn  being  for  19.>5 


and  expenditures,  the  treasury  post 
tion,  the  situation  of  the  public  debt 
and,  if  p.issihle.  the  balance  sheet  of 
slate  assets  and  liabilities.  Techni 
cal  notes  explain  the  figures  and 
mark  ihc  essential  ehanges  whieh 


The  lo.-.ses  incurred,  less  legts- 

I  lered  reinsiirance.  dexTO.i.sed  mark  the  essential  changes  whic6 

I  S I .  .41-8.955  in  I9.,1  to  *15. 13-.  .31  in  4,^,,,  laiiprt  place  from  year  to  year 
I  .fi.j.i,  the  average  talin  of  losses  yo  F'lniher  explanatory  notes  are  in 
premiums  wriff.pn  being  for  19.,.,  ,pnderi  to  enable  students  of  the  sub- 


Bank  Clearings 


RpinK  rl^Htinsiw  m  C^nadu  J4>r  »h#  w#»l 
•  nfleri  March  and  rompariwort*  with 

mrn»Bpr»tif|in  £  p^riftd  of 


111*1  tt*v  r  x»  I  I  il  I  III  W  II  IX  II  I  1^.0  I  I  *  .  6  X  .  X  •  .  r  •  ,  . . . .  v  /  a  «  '  T' I  I  *  I  I  «  *  » ’  1 1  rt  1?  If  I  AUT 1 1  I  3  *  1 1  If  J  k*  R  |  |  I P  -  MoD  *  t  <»l 

arcoMipli^^l''  admit  is  Ticericd  and  lo  \*  him  nojo^.o.'^r  as  mmparod  with  1o..*0''r  fro  obUTin  somp  iindorsianding:  of  Torontr 


Ne|  I’rcnvium  Income  Higher 

and  Losses  Show  Reduction  g.  il,,.'  w,,iTd  1  alendai.  has  twelve  cal  danger  involved  should  either  ihejp.in  rs  .38.2004.. 

as  Compared  With  1934  montli-,  lolalling  364  days.  The  l  onservaiive  or  l.iheral  part'  arivo- j  3  lip  loss  ratio  by  proMnee-,  i.s 

_  __  ::65ih  dav  "ill  he  holiday  following  cate  it.  On  the  other  hand,  neither  shown  below,  the  corresponding  :a- 

\ii  UK  rc  isc  in'iin  preii.iiims  ,snd  H’c  last' day  of  Decemhet.  I.eap  p.nriy  could  garner  much  political  ca-  lio.s  for  1934  being  shown  in  paten 

improvc.l  MCI  loss  ratio  are  ,11  Vea,  Day  "Hi  -oiiie  every  fourth  pilal  from  such  advocacy.  ITiai  ihesis: 

■i.cil  in  Hie  anMual  report  of  I'he  'ca,  prohal.ly  a.  the  end  of  .Line  plus  huninu  inertia  may  be  the  real  xi.noX 

I  1', ,1,11, anv  of  I'lii  TT’C  '‘•a'  diM.silile  into  two  equal  rea.son  why  we  still  reiain  our  eork  (olumbia.  ..4,6.  (.6, .81.  ManHon-s. 


lhal  iTiiiricicd  accounianis  and  luisi-  serious  olyjeciion  can  be  raised  has  l9o1,  I'he  ratio  foi  (  anadian  c '.m- 
ncss  men  gciieially  desire.  struggled  ahead  One  latinoi  see  panic.'  was  32,S2K.  for  Bi  itish  com- 


roposed  calondai.  now  known  that  there  would  even  be  any  polui-  panics  35.S'.''r  and  fot  foreign  eoni-  p,,  l,y  gruernmenis  to  meet  the  diffi- 


cii  iinprovcil  MCI  loss  ratio  are  in 
iliriicil  in  llio  aniiiial  lepori  of  I'lic 
I  lie  1 11' 111  iiiicc  rmiipany  of  Can 


lio.s  for  1934  lieing  shown  In  paten 

I  heals: 

.Alberta.  29  9.',  i29.fi5t:  British 

Columbia.  34,67  (36,28);  'laniioh-a. 


the  influence  of  the  re.ceni  crisis  op 

public  finance  and  the  mea-siires  lak 

en  liv  governmeni.s  to  meet  the  diffi-  iiamiiir.n 

cullies  created  by  lhal  crisi.s;  the  Ourhrr 

extent  to  winch  receipts  taken  as  a 

whole  or  individtiallv  have  been  iC-  ;  al..ar. 


I  I  a.  4  I  4.  ,1)  I  I  0 '.  1  f,  ,»9S  ' 

IIV. 124, ',71  ito,ni  i.onn  j  r 

VS.tjy.Vnh  ’a.:  I  l.74<  .S 
I7.4V4,8.’4  l7.t0V.05'>  S 

IS.'>ai.7«'>  4.44<>,8V"  m 

V.VV/,81  t  4,1  70,717  P 

l)V7  44  I  1  17  1.470  I. 

1.116.10.’  2.720.ll.»  R 

2  21  1.126  2.408,002 

7.124,081  1,1  72.87  1  1 


SrirI  li-ihn 

t  ,Y12.027 

'  ic lorifN 

I 

U;7A.0Af6 

t  RrgtnA 

2.91-.. 77  1 

’.771  417 

r.dmoninn 

V77n.i  \^ 

’  Rran*  Inro 

a  1  4  0  i  A 

Kingston 

7  7  t 

i  W.at  1 

j  Peterborough 

an  440 

nO  a , 1 4  » 

j 

i.71S.n44 

'  ,  '*><^  .0  4  1 

l-orF  >ViMrAm  . 

■$  n  1  5  h  n 

^he»  brooks 

M  ,77  4 

4hV''fta 

K  He  hen»T 

.  1  1  7«.744 

j.o  o;a 

Moon#  la** 

\  1  4  ^  i  7 

1  8  'A  6,1m  .  . 

a  n  7  ! .  !  .>  . 

.  I  .  ’  h  4  0  7 

U.’hVaoa 

j  r*h«i  1  ham 

4/1.70'! 

tao.Z'Xi 

Sudbui V 

7  n  #1  7  7  1 

K*7  400 

^IedlCJn^  Ha*  . 

Prinre  Mh#r» 

ftOS 

t  t  K  ^  1  4 

1  .el  hbnHg* 

?AS,0fiS 

4ln  014 

Brandon 

7AI>2c» 

.’68.978 

'  ■  r.i  lOA 

*7;.5oo,^#,n 

10.701.044 

!"  'ruj'""'  oinpany  o  .in  .  |  ,  C  |jy.  uavs  eacli.  and  fotir  eveil  caleiidai  Heie's  hoping  we  27  31  i32.4Si;  New  Brunswick,  41.34 

a,;,  lor  the  year  ended  Dceemhe.  ;  I  ,  ,;..n  n2.S6t.  Nova  Beotia,  11.99  ,41.21.. 

I•'■<'l1ltums  wrtiten.  . .  Ontario  33.31  iClO’L.  rrinee  Kd 

Ic  '  lel.ate;  anilcancellat.ons  am  - — - -  ;  —  —  -  ^  ^ 

:'o'n;!.and-:^;r'hrp;;i^  |  Western  Appointments  By  Royal  " 

iiv;  \ciii,  .Net  pieniinins.  Iiowe'ei. 
stioweil  .'III  increase  of  *,.’.27  at 


Ihc  net  loss  r.'iiio  was  1.7, 'oc,  as 
.ig.iin  .1  52.55tf  ill  |9:;i,  'I'he  expense 
ratio,  loniprising  commissions  to 
agciiis  and  ill  oihct  cxpetises.  was 
it.  18'',.  Nc,  pmfii  for  the  ycai  was 
*7.’,:;7I,  and  dividctiils  amoiinimg  fo 
‘’37. .5'”’  were  ptinl  to  sha ic'itoldcrs. 
'^iiiidns  account,  after  appropriating 
*35.0iiii  III  I'oiilingcn,  reserve.  is 
stir."  n  at  *:'3i7.n26  against  *297.2,5 
l.-isl  yiiii.  Total  assets  are  *1.::38.- 
726  .1'  conipareil  wiili  *1.232.969. 

Hon.  rcionl  Dandurand.  president 
•  les  iliai  ilie  invcsinient  lioldings 
the  roin|ian\.  wliich  tire  .shown  al 
.7 1 .067.8.72  .'lie  carried  at  market 


. .  ■■■  I  ,\ppoiniii)pni  of  A  T'.  I.owc.  man  ager  at  .'<l)prbi ookr.  N  S.  In  1912  he 

IS  17  96’  as  '"Oronver  branch  of  was  iransferied  to  Western  Canada 

T'he  expense  Do"8  ’’f  t  anada.  .os  and  the  following  teat  made  man¬ 
umissions  lo  Assisitiii'  .■^npervi.soi  of  Alberta  ager  at  l,acomhe.  \||a  Between 

'ynciises  w  s  Hranclies,  is  annoiinecd  hv  the  that  dale  and  l'>29.  he  hecatiie  in 

the  vc-n  ".9s  orfice;  his  headquarters  turn  as.sistani  inspei  toi.  Calgarv. 

•imounlm-’  to  "  ill  he  at  Calgai  v  I  (L  Nu  kerson.  i  assistant  manacei  Calgai  .i;  niana- 

'sh.-iicnold"crs.  I  f"*'  ’’’•‘'"'’S*''  »'  Rp-  ger.  Medicine  Ha  ';  .ossisi.ini  man- 

anni  nni  iaiino  '  gtn.o  gops  to  \aiu  Oliv  er  as  m 0 iiB gcf  '  a gp? ,  Regina  and  m.-nager  o,  Re- 

resenl  is  "ip  ►’ran.  h  HvPre  "  CarttP  ^  gina. 

imst  *'’97  '’,5  'lionagpr  a'  Moose  .law.  sue-  j  Mr  i  a  me 'on  joined  the  Notthein 

s  are  *  1  338  ’’PP'^''  .Niekrisoii  at  Regina  and  ^  iT-own  Bank  in  19iiS  and  af’er  s 

*1  969^  ■’  "•  Vickeison  1 1'oni  the  sn perv  isor’s  i  period  of  service  m  v\  estfu  n  ran 

ltd  'president  flppof'up'’'  '  olci  i'.  goes  tojafia.  became  manager  of  The  Roya! 

iient  lioldin'’s  "'"'"‘P  succeeding  Mr  ''ante- .  Bank  at'  Prrnep  Rupert  in  .1''I8  He 

are  sliow  n  at  *  i  ^  a.ssis,an’  manager  Vaneoiiver, 

at  market  l■""p  '*  *  native  of  Burling- 93i ;  manager,  |■,1lgary  .  1921  and 

_  '  i  ton  Dm  .  and  began  his  hanking  went  to  Moose  .i,ow-  m  a  similar  ca- 


ward  Island,  38.91  i33U6i:  '.Quebec. 

t.5.35  i49.S9i;  Saskatchewan  27,9 
i3ii..5iM;  Yukon.  34.21  i2S  07i 

No  IniproTeineiil  \iif«  Field 

I'he  net  premiums  wriiven  for  an 
icntohile  insurance  for  all  iTasses 
.oinoiinied  In  1935  to  *11,963.879.  an 
inrrea.se  over  19:),  of  .*.!8,ii68,  or 
.32K  The  losses  iiiciirieri  amount¬ 
ed  <0  *6.169,728  or  51, "8K  of  the 
liretniiims  written.  as  comp, vied 
with  51.19',  tn  t9';i 


Rrrjwiteynri  vnt/ov  fAr  DntmniO’n  Deparfnievf  nf  Dw^ui  anre  and  licen.snrf  undn  the  Mnntfnbn. 
Suekntrheunn  AlheHn.  Rritt.’ih  Cniutnhiei.  Ontfirin.  Queher.  A’eic,  ft ru n .tuu- k  nnjf  Sn^-a  SrnhA 

InA^irfinre  Arfit 

THE  WAWANESA  MUTUAL  INSURANCE  CO. 

CANADA'S  LARGEST  FIRE  MUTUAL 


F-tRf  VKATHFR 

rt  Rt.lr  LIASnjTY 


SPKINKLRF  LFAKAGF 
THEFT 


A  vroMniittjF 
Pt.ATF  OLAr-S 


R  \  I.  ^  N  4 ,  F.  S  H  F,  F. ‘I’  -Drccmb^r  ’U.  IQ.I.t 


illAUlIRri)  IS7 


I  was  a.ssis,an<  manager 
a  native  of  Burling- 93i ;  manager.  I'  algary  . 


Vancouver 

1921  and 


nice'  i|c  iil--ii  '  indicates  that  the  ' "9'  -  •'""1  began  his  hanking  xveni  to  Moose  .law-  m  a  similar  ca- 
.  .1  l  ..l•.,w  e  .hi.,  iiv  I'hi.  cii'.veiinift  cfiieei  vviih  the  Traders  Bank  of  j  parity  the  following  vear  Hr  is  a 


riniil  liiilaiii  c  due  tiy  ilic  sli'iicliold- , 
VI  '  on  liic  i  iipiial  .Slock  of  Ihe  com- j 
p.nny  w  i.s  paid  ilnrni'g  llic  year.  The! 
I'.niKi.il  of  itic  iiini)>any  now  coti.si.si s  j 
.if  nun  lull  p.iid  shares  of  $  I  iliV  pa  i  ^ 
1  nine. 


Canada  in  that  city  in  .Line.  1991 
,\fier  serving  in  various  cap'veities 


native  of  New  Glasgow,  N.S 
Mr.  \  iekerson.  the  new-  r 


fOLTmBLB 

/be  CMinne  /afUranef 

I  '^kdoi'  C.I16 1  a  n  *  6i*H  6.  In.  Phnent 
!no,r«nc.  Con-ir.iwv-  -.t  H,rt|erH 
Tntml  Security.  *42  2.17.838  12 
CANADIA.N  department, 
MONTREAL 


ASSH'I'S 

•  axh  MW  Henri  nnri  In  linnks 
nwmlA.  V  nliiatlnn  nlla*yeri  hy 

n»m.  Oept.  nf  iRAiiranee 
wtnrbt.  yaluatlnn  nllaTTWiI  hy 

none  Hei>l.  4tr  lasBranre 
t.iiarnnyent*  lavwaTmen*  nwwn1»i 
vinrtfaare  l.«ane 

A|tr4>ei»mt»  far  Sate . 


l2A.IM.IMt 

20.0n«.«HI 

I  'W.ATb.M 


M-4»n_rTr!r# 

lfi*eat«ie>*  Reaerve  ».  w  «.#  -llr 

Prarlalea  for  Capatri  Clatasi  ».>  «,  ttHLMuS 

Reaerre  nf  faeanieil  rreatlnas*  ..  MSTdOIKLAA 

PrBvIalaM  far  ’J^xe.  . .  „  3rA*&S0 

H.e-InaBranre  PrrinittniA  .  41ri)CZ.4Jt 

Acceuate  Parable  ^  t.MA-AT 


Heal  F'.Mtale 

Interest  nnri  HlrMenrie  rine  an<  aeemeri 
Aernts'  Ralanrea 

rreatlnma  rine  .NnXe  Paflelee  (Nnt  nree 
riayei 

Bnlanre*  riiie  tram  He-Ina.  rnnx.aanlea 
Aeennnt*  ReeelTnhIe  . 


•4l».43A.9r> 

lt7,48S.4MI 

2r.Xt2.ia 

143,020.91 

A1,SM.3I> 

20,823,80 

2.m.1R 


j  at  other  bianehes.  he  letittned  ve  Moose  .law,  is  .n  native  of  Igieom 

years  later  a«  m.snager  of  the  B"'-  Alia,  and  inined  the  bank  there 
!  lingion  branch  After  the  I  raders  19,1.  'arlo'is  appointments  took 
I  Bank  was  absorbed  by  live  Roya  .‘gteillet  and  later  to  Calg-iri 


B.-nk  of  Can.ndn  lie  w.ns  transferred 
lo  Ingersoli.  Dm.,  as  manager  in 


Dios  After  32  Years’  Service  1913  and  six  yr-ais  l.nier  received  the 


B.aonI  I'lionsi.  win 
man'  '  en  i  s  i  .'ishiei  1 


n  t  \A/»ci  IV/lor>ir«nl  PacKilai-  I*'" "  k  Of  tiin.'iu'i  IIP  "  .9  s  Mail. I  lieu  pp  a  u  hseq  II  en  H  >'  became  ac- 

r.roaf-Wes»  Montreal  Cashiei_  ,o  ingersoli.  Oni..  as  manager  in  branch  in  19'20. 

Vftcr  32  Years  Service  hh;;  and  s,x  years  l.nier  received  ihp;,^,^, 

appoiliimeni  as  ii.s.si.stani  =  9,  ,  fp^yp^,  Wmninec;  s,x  vears  late:- 

nonsi.  "ho  had  been  for  Tnronio.  wnere  in  1921  he  was  made  „  ,,ppointed  manage,  of  the  Main 
s  mshier  of  the  Montreal  an  inspector  'Ir.  I.owc  went  ,io  j  branch  there  and  m  1939 

Tie  iL  eat  W  est  l.ife.  died  "  esiern  Canada  in  192o  as  manager  ,,'ansferred  to  thy  supervisor  s 

I.  Because  of  iM-healih,  of  the  Calgary  Branch;  m  1929  "  is  .  department  Calairv 


appoiliimeni  as  a.s.si.stani  =  9,  ,  fpp,.pd  Winnipeg;  s,x 

had  been  for  Tnronio.  wneie  m  1921  he  was  made  „  ,,ppointed  managet  , 
Ilie  Montreal  .an  msneclor  'Ir.  I.owc  went  to _ ,  .u _ 


van'  .'cnrs  i.-ishici  of  ilic  Montreal  an  inspector  'Ir.  I.owc  went  ,ic 
fficc  of  TTic  iL  cat  W  est  l.ife.  died  "  csiern  Canada  in  1925  as  manager 


on  Miirch  I.  Because  of  iM-healih,  of  the  t  algary  Branch;  m  iul'm  "  9R  .  department.  Calaary. 

he  had  been  granted  a  leave  of  ah-  appointed  to  Vancouver  in  a  similar  |  _  ' _ 

r  cnce  ri-.'ciiily.  capaeiiy.  He  vv.II  take  ovei  liis  new  'I'lli.'  liOlflltSlOK  R4\lx 

Mr.  Daou.si  joined  the  .Montreal  du'ies  al  Calgary  towards  the  end  of 
office  staff  of  The  Greal-Weat  l.ife  |  March.  _  .‘V.  Ritchie  ha.s  been  appointed 

in  i'in,  ami  eventually  became  cash-’  '!  ■  "Tkesou,  a  native  of  Clarke's  .  manager  of  the  Dominion  Bank  at  j 
ler  nf  that  office  He  had  manv  Harbour.  N.S..  joined  the  tTiiion  !  Dundas  and  Runnymede  road  brauch.  ! 
trionils  iliroiiglioui  i  lie  <onipany  -  Bank  of  Halifax  m  1992  and  when  Toronto,  succeeding  W.  O.  Archde- j 
field  force  and  ilie  insiiranee  fra  that'  hank  was  ahsorberi  by  The  kin.  who  lia.s  been  appointed  to  aiij 
lerultv  ;ii  l.nirge.  I  Royal  Bank  in  19ln,  he  beeame  man-  offft'ial  position  at  head  office. 


I  Royal  Bank  in  19ln,  he  beeame  man-  offft'ial  position  at  head  office. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  13,  1936 


We  maim  ATTivf 

TRADt>r;  nrr\nTMF.Nrs 
«PECIALIZrs<-  IN  I.IM’ED 
AND  nvUS^TEP  «.AN\ni\N 
\M*  IM*I  M’IMAI 
Jif  n  RITIE*;. 

0,1,  .ftfiti.rticiil  •■ti-ifT 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


LOSSES  GENERAL 
IN  AN  UNSETTLED 
MINING  MARKET 

Foreign  Situation  Major  Dis¬ 
turbing  Factor  —  Early 
Strength  in  Base  Metals 

VOLUME  AT  HIGH  LEVEL 

iDtonto  Biiteaii  I'Ka  Kinanciai  Timat 

‘roroluo.  I  nNeiilcd  tondmons  in 
Europe  with  wai  <loud.s  appeann.;; 
on  ihe  hnn.’on  pio\cd  a  ditturhini; 
faciot  anion:  i>,,iie,s  traded  on  the 
rainin:  .-cciron  of  the  Toronto  Sloek 
Exiban.se  on  Monday  and  vhare 
prreos  i liroushoiii  the  list  dipped 
sliarply  into  lower  ground.  FIow- 
cicr.  ,^onio  mcai-uif  of  tocoic!'.'  w.tf 
in  c'  idence  on  Tuestiay  ,ind  par  i  of 
"  edner^da,' .  Iiui  pt  iees  icaeicri  lo- 
wattls  ihr  I'iojc  and  net  los.,i<'r-  <uii- 
nunibcreri  tains  by  a  'eii  wide  mr.t- 
tin  n.iso  metal  shares  hold  fai'Iy 
firm  oarliof  'in  tiro  iiorrod  on  :lio 
"idol'  hold  notion  that  the  tnoials. 
nartroiilarl,'  ooppor.  should  do  tier  tor 
n  rlir  oioni  aotlia!  lio.'^l rlittcs.  hut 
at  niid-wcok  issues  In  this  ejitocorv 
wo’o  tn.xeii  with  losses  in  the  in.n- 
.lonry. 

••shaie  v.-iiunte  rontlnued  ;ii  a  i'l  i-.!, 
paei'  with  po.il,  sales  reached  on 
\londa>  when  ! .501 /ifd  shares  chan 
ed  h.tnds  I'lie  Toronto  Stock  E\- 
I  liante  iildtx  of  20  to’ds  dccltned 
t '■  I  points  III  '25. It.  wliile  Mo-  index 
o'  2"  ni isi ethineou '  inineii  2  77 

iniinis  low  or  a*  1".^. 

Senior  :o!d  issues  in  fair  lurnoMo 
—  wo'e  :  eael  loii.'i wiilt  losses  ransin: 

Hefiat  of  S42,291  Off.scl  by  up  i.  ■  a--  mueh  as  2',  noints  in  the 

Peofii  of  $7:j.238k  From  Sale  r.ralorne  was 


C.I.M.M.  Convention  To 


Meet  In  Ottawa  Next  Week '  WINGOLD  MINES  SHARE  OFFERING 

FINANCED  FOR  OF  LAGUNA  GOLD 
DRILL  PROGRAM  FOR  DEVELOPMENT 


NORTHERN  CANADA 
.MINING  CORPORATION 
LIMITED 

in  ■' 

Ui.,,#*  „nct  Min’iic 

Ti  Pffr  lif» 

r.»  Kuril  but. 

tORONlO,  tAN.XL'A 


CONIAURUM  MINES 
HAD  A  NET  LOSS 


.Noted  men  from  all  parts  of  c  an 
I  ada  and  ftmed  irtatcs  w  ill  gather  in 
Ottawa  on  Tuesday.  \\cdnesda>.  :ind 
riiursday.  .Maieli  lOlh.  llih  and  12th 
respect iveh  to  attend  the  annual 
,  eonveiition  of  t'lie  v'aiiadi.tn  ln,siiniie 
I  of  .Minin:  and  'Iciitllur:,'  ai  the 
Chatetiu  Lanriei. 

IMisiness  sessions  of  the  eonfer 
enee  will  eoneliide  with  .i  dinner  'in 
I'hursday  iii.ichl  which  will  he  lion 
oured  by  the  dist in.suished  presenee 
of  lli.s  I'xeellenc.x  the  iJnv  i  i  noi - 
Gciierjil.  I, '11(1  I'w  cedsninir.  The 
eonxeiilion  will  he  oiiened  "it  Tiies- 
iia>'  niornin.:  ii.v  ilie  piesuleiii.  i  ap- 
lain  .1  t;  Ross. 

"  M  l.osee  of  ihe  Dominion  Dn- 
lean  of  tsla'istii.s  will  re\  iew  the 
mmeral  pi  ociiji  t'oti  of  i  nntida  as  .i 

w  li(>!o.  W  illie  111''  ni:li!i:ltls  o'  Mie 
ininin:  indiisiry  in  the  '  avinu>  j,;  o\ 
inies  1' :!1  l>e  "ii'lmed  1>.\  tiu'  prov- 
ineiai  si ai  1st ieia  11'  ■I'he  a:enda  also 
n  eludes  tile  preseniaMon  of  papers 
h,  oilie:  well  l>n'''w  n  ininin:  ainhor- 
ii  ie.-' 

Ii  I'  exiieeleil  tiial  (';eor,!;i’  K.  foie. 
Direeior  of  ilie  Depariment  o'  xiines 
of  Marriol'a  will  be  tile  next  presi- | 
deiil. 


L.  B.  UNITED  POURS 
FIRST  GOLD  BRICK 


Management  Anticipates  Faster  Syndicate  Selling  482,993 


Progress  as  Condition.s 
Improve 

TO  TEST  fIvE  veins 

Toronto  Riikbii  7'h«  l''fnoni;lal  1  Imif 

’I'oronio.  In  ilie  .iniiual  tepori 
of  Miii.:old  Mines.  I.id..  C.G.K. 
.N'onise.  president,  states  tltiti  an  ex¬ 
tensive  diiiinond  itrilliii,:  pio:riiin 
will  he  eanied  oni  to  investi.snte 
Die  taruiiis  snrfae.''  sliow  ini;s  on  Die 
eompaiiy's  inoperiy  in  tile  Riee  l.ake 
mininc  field  .id.jomin:  S;in  Anionio 
Gold  Mines  on  the  nortlietsi. 

Drilltn:  is  now  in  prosies.s.  Mi. 
Nonise  lepoi'is.  tnii  lias  heen  seri¬ 
ously  hainiH'ie'l  h.'  'lie  eold  weaihor. 
M  nil  weatliri  eoitdiiioiis  hcomin.: 
more  siiitahl''.  fasiei  pnntress  is  an¬ 
ticipated  The  worl,  is  iindei  ihi' 
Miperiision  of  In  .1  I’  Wrislti 

Ihe  inim''dniie  prourani  eonsisis 
o'  cirillin:  a  'Orie'  of  pilot  holes  ai 
'arioiis  poiiiis  nil  Die  ptotierl>  to 
deierinnn'  ilie  sirifliire  of  the  fni - 
m.Tlion  uncle!  the  sivainps  ;iiid  to 
test  I'ne  iioA.'ihil it ies  at,  depth  of  the 


Shares  at  60  Cents  —  To 
Build  50  Ton  Mill 
I  .  - 

j  12  YEARS  ORE  SUPPLY 

l  ot  onto  ttiireow  The  rinan<i»l  l  imea 

Toronto.  To  nrotide  finatiecs 
fot  the  in.ot;illat ton  of  ;i  .SO-lon  tnill 
whieli  it  IS  expected  w  ill  lie  in  oper¬ 
ation  not  l.'iiei  than  .\ii.;nst  of  tlrs 
.'ear.  ,iii  offering  of  tS2.nf)5  shares 
<rf  l.asuiia  Gold  .Mines  is  heiiip  made 
at  hit  ecu  Is  ;i  shaie  by  :i  arnup  of 
Moitiieal.  Toronto  ;ind  Wiiieipe.: 
hrokeiase  lion.ses.  The  mill  U  I'eiii.< 
eon.si;neied  with  a  \  ic'v  to  easy  dii- 
plieaiioii  w  hen  w  .ii  i’iin ted  In  ttdrli- 
iicin.  the  proeced.s  f rctm  the  ts.sae 
will  |irot  tele  for  Die  sinkin:  and 
ipeninc  np  of  iwn  addition, nl  leveD 
.n  125  ft  inicnals.  the  explortiiion 
of  the  iiai.illel  ore  zone  tind  the  ic- 
pa.xiiieni  of  certain  advaiiees  from 
the  .'luiin.:  Corpoiaiion  of  (,  aiuida. 
the-  mti.joi  sioekholder  in  the  com- 
Piiii.i.  fpon  eontplelion  of  jhe  prev  ¬ 
ent  finaiiein:.  the  ’..nOO.itOn  snare  51 
pill  iuilhorized  eapiial  will  he  oui- 


FALCONBRIDGE  NICKEL 
HOMESTEAD  OIL  &  GAS 

special  analyses  upon  reqttest 

.1.  i;.  <;]{ ASE  r  I  &  co. 

'leniliei's  I'lie  I'oronto  Slock  l'xcliaiit»e 
.lOi  HAV  .SI.  MAM'.KLLV  17.S| 

hra.ngii  ot  riGi:. 

2S2J  Diiiidas  ,Sl.  W.  at  lleintzman  \\c.  .11'.  Il(»7 


■ills 


Represents  First  Clean-up 
Centennial  Mine  —  Other 
Work  Undervx’av 


at 


of  Securities 


>nl' 


'o  iolviinec  and  .i  r.e' 


•  he 

:ain  of  'a'l  i"v n i , 

Hu^hC.v  on  'he 

InirintM  The  f  joatici*!  Tim#*  IlCW  lov  fn*'  tliC 

Inr-iiifn  -  *  ..»ri  1  xi  u  Mini  MiPe;"  t/fl..  Shore  nnd  Mclm 

n  r^r]  p.r'f  Ic*2‘‘  om  i  i  p4‘ *;i  *  u.  ip  j ,  rAli  ^'hilr  T  ’ont'O 

..U,u:c.  and  i-senes.  M2.2"l  '.i 
I'.'j.j  hu'  'his  w.is  nio'-e  llia.-i  off''" 

to  piofu  o'  57'j  255  iea1i/'cf  .n  s.il''  >ee<)ii(lar.i  t,oli|s  l.nner 

o'  i,;j  no  o.mbltii:  Do  co'iipaii'  With  'hr  exception  n'  .'^an  Antonio. 

'o  ,-iiow  ;i  prof",  rot  the  .'ca  "f  wio'.'lt  iitixauveci  10  noiiits,  and  frac- 

'■'17  ';  au2fC""C'J  to  surpln.  .o.c'.tuni  tional  :ains  chalked  up  h>'  rremier  ’’f" 
t'-’  l?jt  nc  looft'  iunouiii'.’cJ  lo  5' 7  -  and  I'ohui  n.  losses  prcdoiiiinate'l  n 
s'l;'  Due  'o  ti'C  po!ir>  tin;  '  oni-  the  sceondar'  sold  croup,  w  ith  Beat 
Pduy  n  rjev c.’.upiu:  Hie  pt  i'peiD  a'  ny  Gold  and  ren'ra!  Patricia  : 

'iop‘..h  ea.'Uiur^  'vrn  ia'':*'!;,  nut  cordin:  new  tows  of  .tt.'JS  and 
I’ack  !n''j  the  mute  in  a  \e"'  .'xit.>n-  i ospeeti''el' .  Ruffalo-.Ankerite 
i,r  Laiujidisn  "f  •'  t-dexciopmciit.  ejirjcd  10  wjy.le  Pickle  Grow  w; 

"•!:p  the  rc-suli  iha',  cliarsc'  a^aius’  poinir  lowei  with  <  oniaiirum 


l'„»ontrt  n,irrHW  rhr  l-'inanfi*!  't  tin** 
I'nionio  follow  in:  itie  ai  '  ical 

nd  ii.'iiilliilion  last  week  '.'f  ilie 
was  recorded  Teek-  Aniiilaam  P.arro!.  at  ilie  <  entennial 
tliei  li:ind  sold  to  a  Mine  of  I'  R.  t  iii'eil  Mines.  offieiiDs 
leiir.T  slTb.  l.ake  repori  Die  poiirin,:  of  iho  first  cold 
re  deeiined  I',  each  hriek.  which  lia.s  lieen  shippril  to  ilie 
iinci  Wriaht  -  liar-  Mint  at  Otiiiw;i,  The  hriek  lepre- 
nd  <5  points  lespee-  senis  the  reeocer.'  from  .i  piirPiil 
I"  was  down  a  full  elran-up  o'  the  '•ireuit  '  enam 
prohlctiis  with  .■inialgamaMon  hn'o 
been  eneounteied  and  the  ennipani 
has  seeuiO'i  liie  seriiees  of  an  atnal- 
camai  on  apii  floiatioii  evpert.  who  i.s 
a'  Die  I  enieiinia!  properi.i  fot 
tile  piirpo-e  of  Diet!'  so'uiion.  Sur¬ 
face  and  iinderaroiuid  wru  ai  ilie 
mine  are  proecediti:  iiormall'.  wuh 
xfi  airrace  pio:ress  hem:  mamtameil 
le-  Df  miT'oiance  lo  I..  H.  I'noed  is 
i:’  Dif  fai-i  that  ilefinite  i-onfirmai  ion  of 
nd  111'.'  pi.iiiiiiim  eonient  of  the  '  enien- 


do' elopaicn'.  aniounlf  i  .o 
•i  conipa  cd  w.ih  '217. ’jt"., 

while  -H.n.nr  eCrt--  wy;.; 

able  h-chcr.  bciiic;  ^ti'l.OOi 


$23j.9!j-l  n  'he  prex ' 

■  ea".  Xd- 

'n:niat!'a;:on  .'uicl  geutra! 

o\pe'l  =es 

X  *”  c  >.6  .5X'.>.  (.'.xiiipai  t;il 

w  I'h  .$  i  1.- 

7  2"  ID  10, ''4 

rrodU'.Iton  rexepne  f.,r 

1  h*  y  ear, 

after  cicduction  ef  min' 

1  haeges. 

traaLpor’sHor,.  e"  .  amounted  i"  $1  - 
I2'0.$71.  •'  "ew  high  ■■eeo;d.  .ancl 

7r'7lf,''P?-  Guile  Don:  l  ac  off  :'.l  and  2.h  points 
'll  "Csneeiivf  1> .  Maeassa.  w  iheh  m  - 

I  0,1  s.'di. r- .  ported  production  for  Kehruai  ' 
:i:a.D'"  <1iTi.!12.  showed  a  net  'oss  o' 

points  on  the  week,  while  .S\l\atr'e 
was  17  ptoin's  In  we,  Me\\'a"e's 

was  a  shade  e.i.sier  w-hile  .>5|ser,e  he'd 
firm. 


In 


In  'he  lunioi 


'ciupaies  w  UP  .ipTl.V'iO  in  Die  P"'- 
•  cdtn:  yea’  ''  o  al  oprraiin:  expen- 
-ev  .imounted  lo  >147  I'lll.  .a.s  (oinpa:  - 
ed  w -.lb  $7.5:5. 5',D  -n  f'-ji  lea\  n:  an 
"PCiatlDj.-  pio'l'  O''  >'i7'..X.'.2  hefo-e 


was  't  points  lower,  while  othei 
.curs  lo  sho’c  losses  included 
bousaraau  of'  ','.2;  Sullivan.  6:  St 
Anthony.  I.ehe)  Oro  and  Paymasiei 
$1  per  ion  clown  5  each  Megertzie  Red  l.ake 
declined  11  pcyintp  while  Morris  Kirk¬ 
land  and  Tashota  ea.«ed  4  points 
ea'-h  tfion  and  Ri?  Missouri  show 
cd  net  :ains  of  1  points  each,  while 
.s^h'sep  '  reek  was  up  Pe  rron  and 
Parkhill  adv.anecd  2  e,ieh  and  Reno 
nioved  iiit  ■>  points.  Kitkland  l.ake 
w  as  !  h  :iie:  '  51  I' pnsolidaicd 

and  I  1  e  r  1 X  h  e .  ci  firm.  .51  a  n  u  o  ha  A- 
Gasierti.  \|  e.51 1 1  la  n .  Red  l.ak'*.  Su'l 
t.iir.x  I  oniac-t  Runk'"  Hill.  Howe,. 


write-offs  and  depi  cefJiion.  lo  wnicli  aion 
•  added  non  oppiaiin:  rexeuue  of  S  points  respeettvely 
.$:iO,3SS.  leaving  profit,  aftei  luoxid- 
ng  for  'axe.s  but  befoic  dep-eeia'ion 
and  defei  ied  icy  elopmem.  ■52f'i*.- 
7ip  .V'er  deducting  deferred  dcvcl 
opmer.t  w nttco-eff 
Ttfllfd  "f  $lo!.f'5,5  and  irsene  fot 
'iepreciaiiop  of  5?1.C*.51.  nei  'oss  fo- 
•he  ,  r-a  -  amoUD'ed  to  $12. 221.  ' 'i 
wh.ih  IS  added  $73.23$  profit  mi  -al" 

-jeeij  rittes .  h-psing  ne-  p’-nfo 
■he  'ear  10  as  ahn\e. 

rui'  inc  'hr;  '  ea  ihe  mill  trea'eri 
''■1.055  'on-  of  o;e  with  an  ave:.t;e 
•  n»  n\-er\  nf  $7.51  pe'  ts.n.  O’-  '1.5  til', 
ipe  cotrj  (.on'em  The  nitll  ope. - 

aiofi  .5.3I7';  cla.'s.  or  ‘'7',  o'  Die  pos- 
•ihle  runne;'.  time,  put  '.'as  '-lo-ed 
riow  n  fo:  .I  |ie:  'ofi  o'  ten  -lia.'"  w  h  1" 
making  'he  ehangc-o'.  ei  o'  eru.-lier 
nio  the  pew  i-nisher  huililuir.  Gros- 
oij'PU'  IP  D’a'  from  lj-5.1lt  'OHS  o' 
orr  milied  arnoun’C'i  :o  $''$!. ri,5.  oi 
*•7.11  pr.r  'on 

The  balance  siiee'  .i,  a'  I. 

■''35,  -  how  ',  eu'rrn'  i 
5'70.  romp'  isin:  cnicfl 
57.‘j?.77'5  and  'n' cstment -,.  a'  l  os-. 

5.sCi:.5'i’  Inve.sinieiii'-  had  a  ina.'kc’ 
xatijr  o'  >1.51.555,  t'urterr  liahili- 
'les.  .ni  ludinc  wii:,;,  and  ac-eoun's 
pa'ab’e,  aeeniffi  'ha'ges.  r-p-'e 

rS.51.11.5, 

7  a  •  :  h  ( 


ni.nl  oie  has  heen  leeciied  from  Kur- 
ope.  \n  annoiineenieti'  rec.ard  nc 
his  fie,  elop  Ill  'll  is  expei  lecl  in  Die 
iiea '  f  III  u  I  •  . 

la'Uis  'ytiitno'in.  i-on'^ulnng  en 
since!  of  Gaivoiir  Mines.  I, id.,  in 
"liM.'h  I,.  I!  I'niied  's  the  nui.ziriiv 
'b.T'ehohle  .  ’eporis  'hai  'lie  firsi  ♦'lad 
diamond  drill  hole  has  been  spoiled  I5ih 
Ihe  Pni'iupine  iiropcny,  adioin- 
nc  Pamoiir  Po’-eiipine  on  the  smiDi 
The  drill  'ontractofs  are  bieakin: 
a  road  into  the  properly  for  Die  lak- 
ins  in  of  pipe  line  and  drill  outfit 
Actual  dril'.iti:  :s  scheduled  to  lom- 
,f  43  men,  c  'ramediaiely  'h''  drill  is  ei  up 
Rock  and  1'  s  idanned  lo  operaie  ihree 
with  God  .s  lavke  los'  '<'2  and  shifts  daily,  with  an  psiimaied  a'l- 
CJuehec  Gold  xanee  of  approxiniaiel'  fin  feet  iiei 
day  Aet'ording  10  Ml.  Whitman. 

'  hi-  Ihe  strike  of  the  break  has  been 
•■rt  iraeed  on  i"  Die  l„iii<"Ui  p'opertv 
where  11  ero.sse.s  Ihe  giouii'l  ahoiil 
250  fep:  north  of  the  sou'hwesi  e.or- 
ner.  and  m  his  opin', in  Di*'  comiianv 
should  :ei  a  luDe  heiiei  Dian  the 
full  half  mile  on  'he  .si  like. 


fix  r  xcins  1  irryin:  :(dd  will  hr 
lesicd  the  most  ptoniisiti,:  of  these 
lain  In  hi'  explored  in  more  deia  1. 
This  lii'illiii:  "ill  he  in  progress 
.  everjD  illonDis.  .tnd  a  xery  Dioroilgh 
''■si  will  he  made  10  form  'he  lut.sjs 
fiiiuri-  dc'x  elopineiti . 

I'p  until  Ilie  lime  work  was  mis- 
f’endril  ai  Hie  p'o|i,  i'i.v  111  .lul'.  I'i35. 
Ihe  slo-ifi  had  heen  eonipleted  lo  21if' 
ft.,  with  trxels  c' tiihl isiied  at  I5i' 
and  275  'i.  [leiinls  of  Die  work,  as 
gixeii  III  the  iinniiiD  leiiori.  are  .siini- 
in.'tri’zerl  a.-  fodlows:  (  ros.s-eutting. 
'D'i  fi.;  (IrifD:':.  I,2!‘!  fi.;  slashing. 
I". St, I  I  tihie  feel;  riiising.  157  ft.. 
Jilicl  suh-dril  I  in ■-■ ,  2"3  ft  Gross 

laliie  of  Die  tonnage  proxen  i-  staled 
to  tie  ;ip;iiox;iiiaiely  *  I 'hi.Oitu. 

'I'liere  s  a  imnplete  ,  aiiip  on  the 
pioperty.  ''aiiahle  ,,r  .o  eomiiiod.ll- 
:ng  .50  men:  powei  i  r.tnsuiiasion 
line,  and  .a  eoiiipleie  milling  plant 
installed  all  of  whieii  is  fully  |iaid 
for.  The  e.-islx  iiii-nDon  of  Ihe  eoni- 
naii.x.  at  flee  71.  1235.  w'as  $2.- 

,  I’ll. 7.;  w',iii  I  .Sfi.i.Dibj  sli.'ire.s  is'.iied. 
•Siiiee  ih,ai  dale,  additional  funds 
haxe  heen  se, ■tired  to  pay  f,,r  the 
iliarnond  drtlliiig  program  I 


Sladen  Malartic  Sinking 

Shaft  By  Hand  Steel 


rex  lew  mg  the  progr. 


at 


Since  .luiie.  Ib31.  over  T  hyi’.OtMi  iijt.s 
heen  spend  on  the  euuipiiienl  and 
dex  elopnieiii  of  Ihe  properi  v.  w  hieli 
(oninrises  oxer  1i">  acres  on  llerh 
l>ake.  N'lrlhern  .Maniloh;i.  Ore  ve.tr’- 
xes  for  two  xears  nulling  haxe  heen 
dexrloped.  and  additional  develop- 
nieni  will  he  e.uried  on  during  null 
C'onstruelion  lo  further  increase  the 
ore  position.  On  .surf.-iee  ilie  vein 
has  been  iraeed  for  a  lengih  of  l.Stlu 
feel,  of  whieli  Ilie  northerly  SdO  ft. 
has  been  explored  to  it  xei  iieal  depll> 
of  Ti’d  ft.,  and  sexeral  eomniri'ciill 
ore  siniois  cN'x  eloped.  The  txvo  nitt- 
.jor  .shoots  hiive  licen  de\cln|ie(l  cut 
all  lexels  from  the  surfHce  In  the 
prearn'  bottom  level.  Surface  In- 
dieiiDon.s  up  to  7fii'i  ft.  beyond  the 
most  southerly  iindergt  oiincl  work, 
mgs  iiidieale  faxnrable  ehnnecs  of 
developing  ,"niuiereial  oii'  and  will 
be  ryplpexyd  hy  underground  xvork 
riiamond  drilling  from  Ihe  750  and 
ti25-fi.  levels  ha,,  indicated  rhancen 
for  parallel  ore  bodies  which  will  be 
ex-plo'cd  hy  underground  work,  while 
the  soiiDi  |>orphy  I  y  stork  which  ha.s 
nni  heen  explored  !■-  considered  to 
hold  re.asonahle  eliaiicer  for  the  or- 
'■urienee  of  veins  similar  to  iiic  main 
X  ein. 

Posiiixe  and  prohalile  ore  between 
the  35fi  and  75ft-fi.  li'vel  .are  estim¬ 
ated  a'  lO.gOii  ions  axerjigine  .k:;  ozs 
'he  !  or  J22.0.5  per  ton.  with  dcyclopmcui 


gold  section 

•balked  up  and  wliile  on 
losse.s  "tiled  III  ih'.s  group  they  were 
genera!’'  01  minor  proportions. 
Omega,  "hicii  reached  .a  new  :ox» 
o'  32,  "as  1 5e,  points  lower,  while 
I'aDadiaii  Maiartu  ea.sed  12  points 
I’amour  suffoted  a  decline 
t-T.nis  ',n  the  week  .and  Hard 


iriie  Mine  up  lo  fybriiary 
\iidirw  Walz.  eoiisiiliin.- 
makes  ih,-  f''llctxxing  1  ,■ 


sill!  proeerdin; 
addition  there 
o/r  grade  1,1 
making  total  o 
Ions. 


In 


in  this  block 
1.2'’u  Ions  of  .27 
the  snrfaee  dump, 
reserves  of  ,7,7, OOn 


Mai 
las 

'■n.gincei 
pi'iri  : 

•-on’onr  map  of  Hie  surf.iic  a  nd 

heciroi-k  has  lieen  eoni|,leied  in  the  !  -  ■  - - 

pen, id  unen-,  review.  I  n  formal  ion  , 

now  is  jix-ailable  regarding  d r.a-n.: ee  i  O’-”**'®  L»Old  UredgUlg 

and  hed-oek  (onciitions  oxer  an.i'cai  Output  Up  In  February 

ahoii'  t'oii  ai  ics.  whei'-  ;h'  plan’  .  _ 

I-  being  >■1  ei  leci''  .\  xxcll  I,  , .  ne,  ri 
cln-;  xxlii'-h  is  fit rtiislung  an  aloin,!- 

.'lee  of  XI  11  or 

amounted  to  fine  ounces. 

XX  hull  l•omparg.s  with  ft. oft  t  fine  oiin 
I  r.s  111  lanuar.x  ,  and  Id. "22  ouni  es  in 


/«  si.scoK  ,sii \in':ii4n,i>i;n.s 


/‘■/fftcre.s  Tell  The  Sluiy! 

.\»*H  (hfxc  Figuros  arc  ’I'akon  from  Ilie  Official  RccorH.s 
OF  THE  (  OIMPAN^ 


Fiulcr  Ihc  Old  rjoard’b  Adminislralifm 


t  x>  I  4 
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Mne  h niiA  N t in^ 
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1 M  n  fi 
Hfin,'.  ss 
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K.4  I  in  '•'f 
Inr  I  (•« 


rilfse  ft^Tur^in  Mr 

r»„  Hi*.  oM  V. 

prrv^tlin£ 

.«nej  nt.J 


prrejeot  (.1.  R 
I  n  i'  1  e  H  1  r  o 

IfirortAe  j  roni  ^Ilne  f'rcccd  1 II  ;■»  ’ 
l.’.t  Irt.oOl  l'>nfl,l  It 

PMill.u  Mil 


•ir  1>  ^  '  rt4Jn4iio  ‘  1 1 > 
fUrt  oj  (Nl  1 


7') 


based  f$ji  "lold  * 

'*)  00  .tn  p4jri»*.f  nroA’.*’’ 

isiMcr  Eiii  i  I .  I  H 
»inde.  Mt  I  n 


1^  tvr.  ••fH'v  t  i*>H-  :TrM 

I  '  Mcb  wttli  i»l  Mjr  »\vn  tniniedi^lc  preceding  >’ear«* 

the  ratio  ni  nf’tpt  nl  mrnnir  liotTi  tl‘f  *  nf'c 

not  AA  t  Ml  andi  It ihe  tinll  to*n».4;:e  inrrcrisrri  apprect-'^bl^' .  and  Iha 
n*^Id  mi'ira^ed  tn  A-,tlue  eti  tonal!'’  on  fnn.  il.  I  M  *Ib»'k  n  t  ij,«  i  ir» 

iJonr  'A.ttrAnM  »onr  'inppotim;:  Mte  OLD  RO.NRD 

r;.*..#  f.trt-.  letr-.rin;;  to  te,.„li-.  nnd.-t  Nit  l.ittrh.  AIM  A 1 


1 1 1  < 


I.  4  7n,  I »'» 


'  rannni  be  blamed  lo4 
!  4'iiclt  therefore  rn'i**! 


'lO.-M  I 

der I ea  se 

1 1  1,0  If 


'r  tlill 
onflerftil  }e« 
tM  br  CM  ejt 


ir  belief  .tnd  fatllt  in.  ^Sjufoe  .^  > 
mder  the  «it'r  .inrl  eGc*nomtr'«l 
ie  01(1  nottrd 


d  that  it  $' 

‘dmintNt  ra'i 


loi  ihr  r)|r!  Roaid.  b» 


Stsned 

Si  sued. 


VOIT.  FOR  US  rMMCDIATr.l  V 
RY  SENDING  YOUR  PROXY  TO 

0|  D  BOARD  SI  LVRLMOLDLRS’  COMNttT  ITr 
01 

s  I  s  c  o  r  a  o  i.  d  m  inks  i  .  i  m  i  m  i  > 

l.aiO  Univcr»ily  Towd  Ouildini: 

(>«o  s,  Cuthennr  .Str»ft  West  Msni.rsl.  ,a,>. 

llElair  .1091 

w.  A.  rr-NsoN 
G  N  CO'lT.i; 


.Sigucct  EDWIN  c.  rORD 
Sigiicct  r.AUl.  RANGER  K  C. 


t,'cprtjrwi,»g  I),f  OLD  HOARD  bHARKHOLDI!R.a-  COMMirfLt. 


Rulolo  Gold  Dredging.  Diiniici 
gold  proclueiion  diirin.g  I'ehriiai' 


Negotiations  Underway 

For  Dunlop  Consolidated 


nd  if'.innar 


hi 


Greene-S'abc-;! 
ea''-c|  'rac.ticilis 

lla»e  Meliils  b"tl 
Ni'iranda  in  he  ha-'-  nict.'D 
O'  sh.iwfd  ne-  'os,-  op  'lie  week 
.,!  no  ni.-  while  HucJ,-on  Rav  eased  ,t 
'ull  no  tv  n  -air  luin.ixe:.  l-'aleon- 

1. -  b'- cj-ge  \  .  tee!  and  P'-nd-Oi t'IIc  din- 

2. -  ned  15  itiid  5  po'nt.s  rrspeelixelx 


Ii  on  hi'incj  bhcri'it I -Got'd  -n.  W  iie-.\  m*jlc-i 
a-  cos'.  .\ Idertii:,,'  sliowt-'i  fra,;tioniiI 
ams.  Ra-o  .’I'U'tD  "c.-ma  tied 
hanged  t:on  the  proxioiis  ■» 


Iiel 


U'xe'.  e"  ..  amoun'c  , 
i;ax:n.c  '.vorkin:  'apiU'H 
eoiiipn-ed  -xiHi  X7t.5 

'  r, d  o'  ! t 


Central  Manitoba  Mines 
Sells  Large  Block  of  Stock 


10- 


ni  e- 


5\  nillpeS-  S.'ile  nf  a  large  i,|, 

,' f  k  nx'  '  entrcD  .’ilaniioba  '-iiii 

I, hi.  fo!  $l.J.''i'‘"''  ''a*D).  und' 

,  ,1  W' m  n '  i"  g  ni  ti  e'-t  -.  ha  - 
'  lUlfirmed  hv  5'ill'am  M,i'=' 
depl  o'  the  cool  pat)', 

I  II  --  him  k  r,'  '■•toek  'Omnri.^es  a 
iiiii  iri,  portion  of  H-e  ;.'',n  ni.ii  slia  rer- 

nu'  UP  •■''  feijr't'  hx  'Ik  wad 

S' u'j!-..a .ig;,  'n'-f  a  nidgmenr  f.,; 
tjn  .-xpd  ,ri.-.ir..  .-ynd  "huh  wen- 

forfClie'i  to  inc  ootiipanx  Nn'llher 
■tw.,-9  n  Is  und'r 

il  'cf  'll  ihf  pnr.'ha  r 


.\cnong  si' XI"  -ha'>-s.  Kid 
sliowO’I  :i  nc-'  -tun  o'  7  p'.'.n  .-' 

R,  K.  A  R.  and  I'ohal'  '  oiiia'  i 
shacir.s  firme''  N'tos-'-ng  :n 
trading  dc.-c!iii,'',i  ’’’  pomis  .,n,l  I'as- 
He-Treihew'py  ra -ci  I"  P?','  -on 
1  i^hal!  and  Whiu  l-;ag!e  lost  f,,,,-'i,.n- 
ally, 

■  I  e  \  a  s  - 1  a  n  a '  1 .  ;i  n  in  'he  o  i  ]  a  n  cl  g  a  - 
-ecovded  a  net  gain  of  ,5 
f'.c-'  '-ai'Ii'-r  XX  ea  1, e  ■  - .  will!'' 
-  wa-s  a  'shad'’  h.g.iiei.  Dil 
h'  ,ri  stead'  .  Home  1 11! 


-eel  ion 
lioin’.- 

Olca  G.'i- 

.^election 


rorfior 

'  oocj .  X' 


I'oniparx  ;i 
:-ap "on 
s'  pdie.1'  ' 
-.-ales  ,.,f 
'  re  n  gt  hrn- 


nrt 


In  ."idd'lion  'o  nrt’ing 
ne.s,  p:oftt  on  'he  ,x  hole  i 
x  ne  r|a,m  -Ta  n-.i  I'l 

•I  ttount I n  r  1  r,  oni'  I'iii  ,h 
the  '-haiec  tnP'rriai'x 
the  e<;'m k'."! ny '-.a.'sh  posoion 

■’'hi.'.  I',  important  I'n  vi-ew  of  -n, 

fact.  that.  eons;derab'e  -.vork  nein: 
done  on  the  llcipe  et.ninir  heir 
'ha.'i  -f  being  'unk  ami  dri'cng  be 
'hg  e,a,-ned  on  a  ihe  I -si  and 
oxel;  The  piirpC'S'  "f  'he  r.nlr  ■>  a ' 
to  inainia'ii  a  -.t'-onr,  linu'cl  posi. 
Don  which.  •S'  a:  ri(,e.jmhc*-  7:.  i'i:;.5 
W'as  $"33.7.7"  5\'orkinc  ,-apoai  ' 
Ip  of  t  ^**7 

ro.  ru  liRM  I 

p  PC  *  i.jrD'isfi 

which  recently  .ctouired  niP';  '  lajm- 
romprtEtPg  56"  avrp>  m  Rmjvn 
'ownahip  Xorth xrcs'ern  Qurbe,  a.,i 
'Oinillfc  'tcM'a'.Lei'c,  Gold  'Im&a  rn 
, hft  nc'th.  ic  Dt’Gpa.'ed.  f""'  a  diamonci 
rl,--'l,pc  egn'pa-jnx  lo  tiy  .-la.  t-lerl 
ncyt  n^ap'h  ijnde-i  Ih-  .-lircotjon  of 
r  Tl-c-.rn,  '1  r  ,  ixr  r.n£i,i. 


,'-ncl  I  'nemT'u!  Resc'areh  rlrelmed 
-nil  I  non  ■  i  es  neyi  j  ve!  y  . 

.X.iax.  '  ,'xlg;,rv  e-  Kcimontoii. 

'■lotis  ,  .  ItoiiT-s'ead  and  .Nordon  were 
e;,  sie. 

With' III''  cx'iepiion  of  ynglo-Mii 
on  an  ami  \lgoma  xxon-h  .howerl  net 

.g.ain.s.  price  n'')vemenis  ;n  ihe  itiis- 
'  tllancous  gtctup  was  low  aids  lo'x  er 
ground  'viih  .ytudhtirx  Rasm  eh.alkins 
up  a  net  loe-  c,f  4"  poin'r  Read- 
Xu'hie;,  Mining  ‘  orp  .  and  '  enuiips 
e,sscd  15  e.ieh  w-hile  Prospect orr,  \ir- 
waxs  declined  i"  Northern  t'anada 
Mining  .and  l.ake  Maron  along  woh 
Rcihio  eaveri  fraeiiono 

Parkhill  Output  In  First 
Two  Months  Was  $49,538 

Parkhil!  r.oid  Mines  l.imited  e 
po-is  iha'  gloss  recovery  during 
lanuarv  and  r'ehinai'x  .imounied  to 
.ll'i.eilK  from  .  Xn"  tons  i-ni’!rd  d'tring 
the  pe’-i/'io 

nxv.rg  o  hois'  mot  CO  iro'ible  'he 
mill  operaieri  only  1  xv  en  t  v  •  aeven  davs 
rlui'ing  ih'-  inonih  of  .l.aniiarx  A'-er- 
a-c  daiix  iTI'lling  during  Die  tw-o 
month  peivod  "'a.'  6$  lonr-  "•ttli  an 
.-I'.or-jgr  daily  ’p,.goxrix  of  .$"011 

In  the  'r,  c,  months  ended  Geheu- 
4S1  $.'‘2,',  Ion  -  -'ere  m  li'td  with 

a  total  I'ncre-et-e  of  $12,5. 060  IfRI- 
'nead'-  .averaged  $14  nor  ton  with 
a  daily  milling  average  of  60  ir.na 
During  iho  pe-i'iori  the  mill  opcrai.e'l 

no  pri  re-nl  o'  Ihe  lr,tal  I 'm.e  De 
X  elotymC-nt  on  the-  Tow  er  levrlr  epn- 
"n'J'x"  'o  hr  rji^t  jr  fartcyr,  .s.nci  -.iflklllg 
,0  tlxe.  I ',-elf, h  le'-el  t'  toi'v  ,|nder. 


Terrxntft  n.i.eeu  Th#  FinAnrtal  Tim#* 
l  ototiio.  ,\r gotiat  on  ■;  have  hem 
op-nefl  w  th  cdf  e-als  ,,f  D'jnl.'ip 
'  on sed icia T eel  Mine.'  hy  .-,  Ruffa  o 
■gioui'  x'heiehx  :he  I.TIter  illtete.Jts 
a  c  con .  idi'ing  a  proito.s'iion  for  a 
working  option  on  the  eomiiany'.s 
5',"  aeic-  group  of  ejaini.-'  m  Gouvi- 
f  fiii'  '  tciwnshin.  Qiieho' .  adioinin'g 
\l,-ou!-  (;o!d  Mines.  I'tovidiiig  a  sa'- 
-factory  deal  ''an  he  arianged  'he 
Ruff.il'i  inretes's  -Aoiild  likelx-  em- 
bii'k  on  a  camn.aign  'if  riiamoniJ 
drilling  "M  'he  properly  'o  thor¬ 
oughly  "vplo'e  Ihe  ground.  I  nder 
forme**'  o[,era  1  icitis  a  eonsicieta’o'e 
amount  'if  'siirfa'e  r--,  plot',i  rion  aiift 
duiniond  drilling  "as  sarned  on' 
xviih  favrirjHiie  rcs'ilt=. 

In  add  iicin  I't  ihe  l.ouv  c-oiif  pro¬ 
perty,  rninlop  (  'insol jd,a i ed  holds 
1,10  aeie.-  -n  'he  l.iule  l/inc  I.a* 
a ,  e;i  on  w  hich  1  cinsiiierable  xvo-k 
ha.-  alreadx-  taken  place  and  7"'' 
aete-  in  Mahirii--  irix#nship.  Quehet  , 
rc-eniix  aeqiiired  by  the  (Oni|jan.' 
Tenders  for  a  large  campaign  of 
diamond  drilling  reeommend''d  hx 
Robe’  •  R'xden  i-onsulling  iTUn- 
iiig  engineer,  haxe  been  railed  al 
Diough  no  eontrac'i  for  the  work  has 
while  heen  awaded  as  x  e, 

D.D  -  -  - 

Mafachewan  Hub  Pioneer 

.Succeed.^  Matachewan  Synd, 


■ado 
n  'll' 


fa  r 


fornnlM  Rur««ii  T'ha  Finanrftil  rim#« 

I  o-onto  Mai.aehex'an  Hub  I’,o 
neer  Mine.  .  I ,i d  .  b.is  tieen  inrorpoi 
alert  with  an  atiihorire'l  (.ipital  “f 
3,fifxf,,fifWi  .share.'  to  take  oxer  a  gtruip 
of  !"  .  aim'-  unde!  opcaijon  for  th' 
pas'-  '-wo  '.ear's  hx  Malaehexxari  P" 
neer  Sxnflu'ate  The  prop.-’tly  lo 
eaieri  one  half  mile  east  of  the  Town 
of  M.stachew.'in  was  ilexeloped  -r 
c  ra  I  xears  age,  hii'  ii  was  derided 
to  let  the  p.oppfix  i  es,  uni  I  iraiif, 
pOftfilion  and  powe  fa'iKuea  wee 
axailab.e.  The  opening  up  of  the 
Tnung- DavieJson  piopertx  hx  Hnl 
tinge, '-I  onscdidaied  an, I  \|ataehewaii 
('em  olida'e'l  i,x  y'eniui -r-,  l.itl,,  i'»'c, 

'  ea  r.s  ago  hioiighi  ahoiil  Die  c-on 
alru'-U'in  of  a  prox  imUal  highw  a- 
and  a  |-iowri  line  lioih  of  wh-.h 
ero',',  Ihe  Maiachewan  Iliili  p'cin,,--, 
property 

Dcyxe-opmcni  work  du,  ng  ibr  pa  ' 
',.vri  '.car-,  Ix.'i.  been  eariierl  ,',n  I'o  .v 
Smtlll  epew  ancl  ronsit.ted  of  tii-f,,'  ' 
nro[;pce,in w  ami  trenehuig  ap'l  Di'- 
SlPk'IVr  of  .1  'ha''  lo  •'  flopDi  of 
I  fee,,  where  a  ei'o  -sciii  \>  rt.y  cl'ixcn 

foi  iipwatd  of  in  fret  Re..  1)1'.  rjf 

thi,:.  wot  k  have  been  cni-cjiu  ntm  :. 
official  '  tale,  and  the  new  irinip.'-ii 
P'oporc'j  to  rondi|,  t  a  p'l'gram  ,.i 
jd'ainond  cJnllmE  to  explore  lin 

'-hox'i.n  =£,.  and  dexeurn  'hr-  jo  c  -  r  i 
I'haf'  frop-1  h  la, oral 

men*  w  i]l  ho  r.trrieil  on 


.'he  d  ning  hall  and  fook*-  x  Is, 
' h rr  ofiua  I  ,.-,,  s  eoiiipleied  and  ;  sma'I  I 
SI,, re. house  ;ind  st;,ble  ;iii-  rr.'tdy  fot 
'IS''.  I  Ilf  I'oundai  top.-  fo'  the  sxv  .tt-h 
house,  itan.srornier  hank.  :incl  .-D.so  a 
"tiichou.sc.  h.ivr  been  siarie,i.  ;,nd 
Ilf  'oundiition.s  fo,  the  hoi.s,  and 
'onipif.-oi  house  ate  niiiei  .  p,  , 
''ni  finished  The  oxerhurclon  "\,i 
.If  shaft  ha.s  heen  oighiy  fft  leiit.i 
'■X'i'xa'ed.  and  .sinking  hx  hanil  steel  1 
lias  alteady  been  sUirU'd 

\  lat.-e  atnoiini  of  freight  for 
'"nMnietjoii  has  .-irtived.  and  Hie' 
hoist  '-  ex|,(,,-ted  to  b"'  in  .\mo.s  awoui 
It,  miiidl*'  of  Marth,  Ihe  eo.pp'o.s- 
so'  and  in  i.seol  la  neons  art  ess.iries 
will  at'ixe  In  .\mo.s  about  .March 
’"tb.  \  total  'if  forty-two  men  ate 

now  i  niploved  temporary  .'ue  (mmo 

•  laiions  for  some  of  xvhoni  ha'.ehoeii 
t’’r>xiri,(|  hx  teiii.s,  \  nexs  bun'e-  1 
house  "111  he  ready  fo,  oceupaiion 
,oe-r,iHx  The  power  line  is  e\- 
;,eei,>d  :o  be  eonipleted  abou  .'.7arc,n 
.'till.  ,\ssu ranees  tijive  been  rec.'ti' tij 
Doii)  Hx*  Pioxineial  Ifighwa,’ >  De- 
I'artmeni  that  the  remaining  ixxoand 
one-lial'  miles  of  the  Tra ns-f 'anada 
D'-hwav  xxiii  be  gravelled  ;ind 
itiid.v  f,i,'  me, lor  iraffie  in  the  earl 
p.',i''  of  This  summer. 

Kxiejien,  prngre.s.s  has  he,'>n  made 
n  Ilf  location  of. amp.-  and  pieca 
lation  ,,'  'If  mine  for  ,iiide,  ground 
ilex  elopnieni .  and  this  xvoi  k  isar,oiji 
tw'o  X,  t-f-ks  ahoiid  <if  sc  hedule” 

Bissett  Gold  Formed  To 
Develop  Manitoba  Property 

W  nn  peg.  Bissett  Gold  \lines. 
1,1*1  tin,-  heen  j  neo,  porn  1  ed  with  an 
aiuh',''  -tc'd  e.'xpital  of  :’,,Ct(tn.0PCi  shares, 
r,f  "loth  |,2"".U'"io  sh.Ties  haxe  hern 
'■'.■'ic'l  'o  X  entlors.  If,  dev  elop  a 
"'"U|,  of  It  •  laiiiis  c'lmprising  oxer 
a,  te.s  n-ar  Ri.isett.  M.-iniUiha. 

1  iitam-T-'x  lx, axe  l,een  f,r,,x  iclerl  for  an 
in  lai  d'am'ind  d' tiling  ptogram  of 
a  m  nitu'im  of  ,,."(,0  feei  and  a  (|rill 
'  l  ew  is  now  on  I  he  properly  with 
>' o'k  lo  'lari  '  mniedia  I  el  X ,  D*  W  I, 

'  fUeci  has  left  W  iinipeg  lo  lake 
'hargr  i.f  the  wr,rk  unr|e,  ibi-  sii 
'-x  on  of  |■■orl•y  llopkin--.  M  k;  . 

'  on  s  u  I' I  n  .g  geolocis!, 

l-'illl  '!e'ail,s  legarrllllg  'he  pei-von 
ne'  t,f  i),r  new  Ris.-e'i  Gold  Mines 
h.';-  no'  xe;  been  di.'losecl,  bill  ii  is 
'a'cl  Ilia'  field  operaHon'-  will 
ha  ■  I  .''r  .-d  engineer  ng  su pe,-x  1  a ,on 
■x-'h  -unpori  from  Kas'ern  mining 
ui  'ei  es' s 

Kx  ploraiory  ilrllling  'vil!  be  im 
I'c  -'al, en  r,n  Hie  p*,,  non  o'  Hxe  com 
P.IIX''  holding-  'x  hri-  e,  idenc-e  o' 
'll'  '  e  ipi-!y  I'oix  1 1  n  ua  1 1<  ,ti  of  a  |,,a 
a  I  i,ei|  pa'vin?  'hioiigli  ihe  'an 
'iii,)ixii,  i-roperiy  ha'  born  rir,'rd  It 
unrli  I  - lood  Hia'  ,  l'i-e  to  'he 
"  ■■•'lii'l.s  I  y  of  Fli.  til,  giouncl  xlnll-ng 
'•n  p-opiri,'  n,',''  ne,;l  h'  Han  $  n 
ciM.,',  '-i  tier-  di  rlri'cl  700')  x-'ct'l'-'  j 

i  r„-;,ii-d  villi  Ilf  Ix.a'all.  ,\noihe 
I '  .1  '■Irei  c  drilling  will  be  unde;  ■ 
taken  i'  near  the  tent  re  of  i|-  liold- 
11';  an<{  in  'hi'  vn  mity  of  an  inli'ii- 
■ion  of  porplxyr’  in  .'i y  oi-i;i  lion  tvilb 
■«  -dr  Im.-ii'erl  /one  I  he  porph'i" 

•  -till  it. 1 1  in  ihararlei  to  tlie  inirii 
ion  e,,.  Iirring  on  the-  .ran  Xtitonn, 

'Atnio'ltl  pinpr'l'tie  j 


I'rhruary.  l''3-7. 

Kstimaied  not  working  piofii  in 
Fftbruarx  is  .shown  at  (;,1-42  fine  oiin 
'  es,  w  hieli  |s  ec| ui  x  a ici) I  ,0  $225.17" 
with  gexld  i-aleillated  a,  $35  iiei 
ounee  in  i  ;inadaii  funds  1 11  .lanii 
aiy.  ne,  working  proli,  w  a.s  estiniiu 
ed  ai  $22  1.1-1  It.  and  tn  l'■elx,■ua  ry  a 
year  ago  a,  $2 1".  1  ;’>.5,  i 

I'uting  the  month.  ‘"I'.’.Ki"  eiibie 
yards  of  gravel  were  dtedged.  which 
eomiiates  with  S"".(ip(i  vtibie  ynid.s 
in  the  ptexiotis  month  ;iiid  $2".""'' 
ruble  wards  in  February  last  year. 

Kootenay  Belle  Enters  a 
3  Ft.  High-Grade  Orebody 

N'.aneoiix  cr.  Kootenay  Belle 

Gold  Mines.  Sheen  t'rerk  are.a,  has 
entered  a  7  font  tx  .gh-grade  orebody 
ill  the  e.isi  drift  fiemi  .N'lx,  3  eioss 
eui.  which  inier.seeis  the  xoin  sys- 
trni  at  a  depth  of  35"  feet  helo'v  the 
workings  which  haxe  hitherto  yield¬ 
ed  the  mine's  p, eduction,  aecorciing 
I  to  eompniiy  offieiiil.s  The  drift  ha.s 
!  been  in  high-giade  ore,  said  t*i  aver¬ 
age  2  oiin -es  gold,  fot  a  disianee  .of 
ovei  1"  fee,.  This  is  the  second  rich 
siiooi  encountered  in  the  east  drift. 
The  pieserit  shoot  i 
at  the  .iuDelion  <,!' 


\itlifr  In  Sharrholilcr.^  of 

ROBB-MONTBRAY  MINES,  LIMITED 

(No  Pergonal  Lin  bill  ly) 

5Kj»rrbr»Mpi  <  «nfl  pfr4nn.%  hnidiof  rertific!«(^9  for  *»(  Ibia  CompanA  *h 

street  namc!«  o»e  requeflcd  to  have  thoir  crrlifitalc^  rr  fi.a  t»f  in  ibrii  ow'n 
n  a  ni  e  a . 

Notice  of  Annual  General  Meelittg  ni  SharebnIHeia  at-comranied  by  tb^ 

Directorg'  Heport  and  Firrancial  Stotement  togetbet  with  an  an nounceoiont 
of  importance  will  •bnrtlv  be  mailed  to  tbe  regt«te*ed  .SharcboMei «  of  lb^ 
('ompany. 

Tbr  Company's  Tranafet*  Agent*  are  Tb^  ror»»n»o  Genaml  Cojonr* 

lion,  25.T  Bay  Street.  Toronto.  Ontario,  to  whom  rer tificates  gbf  tiM  br 
delivered  for  refiatration  ' 

L.  SOLIAGUr. 

loronto,  March  Pth,  in3rt.  3ecrrli*v, 


Gold  .xiinr-  to  deieitnine  defmii.ely  ^whieli  ran  $16.$"  to  the  ton.  \  tw" 
the  piri|iei  prpce.s's  fr,i  milling  iiiicl  eonip;ir,meni  shaft  hiir-  heen  '"tok  |c 
type  <if  plant.  l-'ixe  ear.s  ,,1  high-'"  depth  of  120  feet  in  the  oiebrnlx 
giaile  ore  xvpie  .shipped  during  k'lih-  j  - 


ruiii.x  .'ind  it  is  expected  a  similar 
amount  will  he  shipped  during  the 
present  niniuh. 

Tbe  pii.'seni  oixeraliori  lonsisis 
prinetp.ally  of  the  sinking  of  a  wiii/e 
from  the  thitd  m  the  fourth  level, 
till'  third  to  he  used  ;is  the  m.iiii 
haulage  and  hoisting  level,  fot-  the 
present  at  le;is, 

Alaska  Juneau  Profit  In 
February  Totalled  $127,400 


Toronto.  Alaska  .lunean  iTold  Min¬ 
ing  '  o.  estimates  February  profit, 
after  operating  expenses  ;inc)  devel¬ 
opment  charges,  at  $127.1""  hel'oie 
rietxrecia  I  ion.  depletion  and  federal 
taxes,  as  romp:irrd  with  $16", 60"  in 
Fehi'uarv.  I"35. 

|■'ol  the  two  mouths  ended  I-'eb.  26. 
believed  to  be  la-si,  estimaiecl  [oofii  was  $327. SHO. 
\  "  ;,i)d  "p,"  hcfoi  e,  depreeial ion.  depict  vxn  and 

veins,  xvheie  ore  of  similni  'giacle  federal  taxes,  against  $2"". 6""  in  the 
was  mined  in  uiipei  xvovkings.  first  two  months  of  l"3.x. 

Frodiic  lion  for  Fehruary  is  esiirn-  .Statement  of  estimated  earnings 
aied  at  IlSli  ounces,  worth  $21,010.  fexr  Fehruary  and  two  months  com 
tpc-ovned  from  a ppi c,x imai el x  1.2-50  pare  as  follows: 

Ions  milled,  an  avefi'/e  of  about  l"i!6  I".'!.'  III31 

$1",25  per  ton  .laniiary  production  Feb.  gross  $310,500  $36".00"  $360.75" 
w.sseui  Ixx  suspension  of  milling  op-  'Profit  127.1""  16". 6""  l"3."50 


eraiions  while  Mnilsel  niil!  was 
being  relinetl  and  was  clown  lo  .3:16 
otini-e"  golcl  wot  til  $11,777  leeoxeied 

from  lib.T  lolls  of  ore  milled,  an  aver- 
.age  of  about  $IS  pet  toll. 

H«rkne5i>-HRye$  Gold  To 

Rrop«n  ScKrcibcr  Pwopertv 

TnrciXc  Ru''#p,t  Tk#  rttvAnci.l  Tim## 

I'oronto.  With  'iiffieient  ftpanee.- 
on  ha'id  to  leC'pen  Hie  mine  and  re 
•-iiriie  ptocluc  i  on  I la'  kne: s- Hax  O' 
Hold  '-line-,  plans  to  reopen  the  pro 
pertx  in  iIt’  .‘sebieiher  aiea  ne\-, 
week,  ai  fording  to  official  infornia- 
I  ton  l  ereixecl  hy  The  Financial 
l  imes  Pieparalious  aie  being  made 
for  the  resumplTm  r,f  produelion 
with  shipments  of  high-grade  ore 
u,  hr  maile  from  the  mine  rn  Hi- 
.  Iiielle , 

r.arix  this  X  ea  r  17';.,  tons  I'.f  high- 
gr.'ide  Ole  -hipped  to  ihe  llntario 
Refilling  I  '1,  al  I  oppei  I'liff  .  hciwofl 
a  gold  rnnieni  of  'i.lH  ce/f:  gold  pc- 
lop  t  he  inilial  le  '  »"  l"0  p'liiH')'  ' 
l•e,l|lned  1.56  riljn.'et. 

Ill  PORT  INsr\|,|,IM.  $111  I 

Pol-  .\  1 1  hill.  Diipori  Mining 
I'ompap’  I':  proceeding  'xitli  pla"'l 
for  the  ingidilation  cluriiig  loc  yea 
of  a  top  null  on  It  properly  it 
Ihe  Igike  of  the  Wood  area  ii-'a 
the  Manitoba  boundary,  aiiord'iig  |, 

.1.  H.  '  TO'',  pre'ideni.  lire  le,'-  an 
pHII  hriue  made  at  the  l.'rxminirin  Gov 
et'ineiii  pl.ini  .xiirl  .sl-.o  at  (he  TlcglH, 


Shawkoy  Gold  Mining  Co. 

Intersects  Txvo  Veins 

T-ront-  Rtir##u  Tk#  Mt,#nt-l#t  rim## 

Toiontn.  Development  "  ork  op 
the  .5ih  level  at  .'6ha"  kex  Gold  M-p 
in.g  t'o..  Siseoe  .area  of  Quebec,  ho'- 
'nicrsec'ie'l  two  x,  in.s  "hoxv.ng  widih' 
of  5  ami  3  fcci  reixpf clt' ei' .  .gecord 
ing  to  information  rrrei'ed  The  , 
ft.  vein  has  been  citified  on  in  ,in 
easterly  direelion  for  f  l''ng|h  of  70 
feet  wit'll  the  I.T -I  four  f.aeps  a.ssav 
in.g  $1,  $5.  $11  and  .$50,5  in  gold  per 
Ion.  On  the  nil  level  the  vein  has 
been  picked  up  he.vond  the  fault  as 
expected  and  the  last  face  returneil 
value  of  $20  pot  ton  'ii  gold 

Drifting  is  continuing  to  the  oa=' 
on  Ilie  third  level  and  has  now  been 
extended  f'lr  a  length  of  S,55  feet 
east  of  the  sli.-fi  On  the  2nd  level 
a P|)i oximately  50ii  feet  fron.i  the 
shaft  the  vein  coniinnes  to  show- 
good  grade  ore. 

The  mill  is  operating  at  its  rateci 
eapaeiiy  of  125  ton-  daily  and  first 
produ'  lion  from  the  mine  is  expect 
ed  shortly. 

4>Ri;  REt'F.IPT.S  t  l  TRUI 

Ore  reieipis.  in  tons,  al  the  ("on 
solidaierl  .\Iining  K-  .'^melting  i  o 's 
Trail  r-nieller  fot  the  period  of  feb 
romixai  ed  w  ,  h 


Two  nionihs 

gi'O.s.s  7.5". .5"n  7nl..50"  ,  16.36" 

'Profit  ,  .  327. SOO  2"", 600  3"ii.l50j  22  to  2".  inclusive. 

*  .Aflei  operating  expen.se, s  anc)|  the  period  Feh.  22 
development  charge, s,  bn,  hefoie  cle-  last  xear: 
preeiaiion.  depletion  and  federal  | 
taxes. 


ineli,:., 


1 .  /sa 


Ifl  ! 


O’Connell  Gold  Complete  j  .  , 

.  .  '  ,  '  I  he  aggreeale  leceipl-.  fot  th*- 

Fin{»ncinfT  Anangcmcn  .$^  fiorn  .lan  i  to  rrh.  offer- 

ihe  follctW'in.g  com P.' r|-on  'x-ith  'he 
t-itonin  rk#  rin#"'l»l  Tow##  j  pcfiorl  from  .tan.  I  lo  IVK  "S  'n 

Toronto.  O't  onncll  Gold  Miner  j  1035; 
has  eompleied  financing  arrange¬ 


ment  a  and  prena  ra  I  ions  are  now-  be- 
ing  made  m  send  a  crew  to  the  pro¬ 
perty  in  the,  Matachewan  area,  ae- 
rordirg  lo  eompany  officials.  It  is 
planned  t.o  start  a  pro.g  ra  mine  of 
underground  dexelopmeni  inimediaie- 
Ix,  details  of  which  will  be  Isaued 
short  ly.  A  new  mining  plant,  c  ap. 
able  of  going  to  a  ,|ep|'n  xif  I  ."1,0  feet. 
IS  .ilre.acly  "n  the  properly  . 

3'hree  main  ore  ?one:,  ha' e  he*  n 
ill-'oxered  ,in  the  p|r, pertx.  with  N" 

I  'lia'ing  been  ,rpi(pi|  for  a  length  of 
.'.ixn  feet.  Quart'  vein'  occur  in  Ihn' 
.o'yr,  i.ari  'inr  f'ce  g'lld  .''.nd  xai.'ine 
m  w'idt.h  from  a  fe'x  inchc',  three  ^ 
feel  fine  imp'xrtapt  'em  rrostef. 
Ilii;,  orebody  at  right  angler  ancl  ha.-  I 


•.par'" 


roi  i/riii 


|0-\K 

7  l.iA? 
I  .'hfi 


1  4  1  , 

in  M4 


77.1 


rui<  I  r  in  ipv 

OllMwa  K«>i'  (''nnnna  iH*  « *  « r 

'9lup«  r*t  f.'^rni  pnuljp,$  ip 
!•<'  A,«i  I  nifl  I  (*(J  in  ««  fnlio«  « 

Mfih  I  h*''  in'll  ?4  $  ri  m 

Mrn’T  nni!  rhtfUrnD  K »  tuflxP, 
l>S  4  'ircfr  1 3  S  -4ijcb?5. 

’Fbp*  tiir.iibrj  •  and  $aUl‘*P 
!  n.;.,  ,  r  r  :*l  M-n;»  1 4*  H  I'ollfA’v:  ti'lh 

Ihf  inH  r*CUI''-*  ID  U.An'* 

anrj  rh'cl-cn,'  n  fi  fi  t:  (  jTn.nD'i 

(AD  !■;:>. aOn  4  (ino  •  ,  M4rU?-,i  \ 

nfih  ‘'On  t.’j.iS'i  ni^n  i  'jqrt  t*: 

‘•no,  .t  j.ov.’.nOO  4  .  rUirU.-r  ;'!lfino  t.^TV 
f'(»o  (  7^  I .  I  no  t  .vi  ‘  ”no  ’  .  » r*i  a  I  pou  m  i*  ■ 

1 1  n,  .o-;  ono  « j,;(>o.  t"**. 

.■5n.:..00fn 


been  folhiwed  hx  Ireii'  liing  for  30"  j  - — -  -  - 

.feel  Two  iliaiiiolirl  tirill  liolor  XX  ere  ■  >•  $  M  F  xr  ri  HI  M.  lA  XUMTOBT 

put  'dow  n  on  the  ore.  /one  |„  (lenlh,,|  ,  "  .ntuprr,  Mo-  than  a  tkeusaml 
,  ,  fii'i"..  xvei-e  rngagrcl  111  manu'aclur'or 

,cif  'it.,  ami  2""  feet.  the  hole.o|i„  „  p.-,  doring  to?:’.  tk*s*  l.er' 

proved  xvi'li'  ip  iner.il  i;'.:i  I  ton  at  clepl)'.  i  -'.n.-rpos  r-otnio'iog-  >*'  #'-#1-42#  r,/ 

n.  7  ‘  n  p  p  r  r.Q  t>  "  t  h  *■  '■*  4 1  jg  h  t  h  f  A  I  ^  n 
p  Fprl  TJF  I  n  2'  sr.i.rJ-,  t  rf  g-f.-isa  •.  ani*  r*f 
.4'‘1.4  0f  j  j  I 


hi,' 


the 
•1.  I 


feet.  'Ttie  holCo 

mineral li.al ton  at  depth. 

I',  blue  not  '  et  beep  .s-.. 
-jp,  for  o,-jr  ""  ft,  serii'ip 
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T06URN  GOLD  NET 
PROFIT  EQUALLED 
11  CENTS  A  SHARE 


Canadian  Mining  An  Pr  'arv  Production 

]'r»m  Royal  Bank  of  CanaO  .  Monih'y  Letter 


piiicha^ed.  Ac'iua!  sinkmi;  I 

NEWS  OF  MINING  AND  OIL  SECURITIES  'uZ 

— <  i  ion  with  erertion  of 

___________________  ''  hoped  (o  have  ihe 

rOBURN  GOLD  NET  Canadian  Minins  An  Pr  'arv  Production  MORRIS  KIRKLAND  '  - '"«n>ieie/and  work  h7s2^^ 

_  .  .  W  .«  f.-tniffl  OIII  on  the  four  new  levels  to 

PROFIT  EQUALLED  — ■  .  - -  u^S  A  NEW  PLAN  Irvrl^.  It  is  expected  that  it  will  he  j 

_  _  I  <llt  A  ni^  ^^'h;lc  caiiruaLCa  of  ibo  jourhiuc  able  Ibai  m  PUj  the  xalite  of  nrn-  >"  ni.'>nihs  time  before  the  mill  is  in 

11  I  a  \nAllK  fhe  producis  of  ibe  farms.  .loa  amounied  to  b’-  .  .  >  i  o  j  f’l't'i'uiion.  I 

A  A  vuiiAM  MlAfiltlJ  foresus.  mines,  fisheries  and  trap-  Iweoi)  I’O  and  -3  per  ccni.  of  the  to-  Arirangeinent  Wcu  rJ  rrovide  <  iirient  work  ai  the  mine  ha.s  been; 

.  i  ping  in  Canada  are  r3lati\cly  iu- .  lal  primary  production  of  (  anacla.  Treasury  With  $170.C00  —  entoiirasins,  Mr.  Kobb  stared,  the  i 

Compares  With  7.23  Cents  ini ‘■‘sutes  '  in  I9;:3  new  high  records  were  To  Construct  Mill  laie.si  or  7o8  drift  gave  tis.no  gold 

P  <1.  *r  4  11  J  **'®  available  suggest  that  previ-  attained  fur  gold,  nickel,  copper  anu  _  per  ton  Cor  .)h  ft.  and  .$6.00  for  M,  or; 

Ufo*!  rroaucnon  lotaiiea  ous  to  that  jcar.  even  in  the  days  r.inc.  Silver  and  lead  output  wa.“  loronto  Bun.u  Th»  Fin,nti.i  rim..  ' 

$705,381  (of  inaximum  activity  in  the  3ukon. '  slightly  less  ihan  in  but  there  I'oroiiio,  -  In  order  to  nrov  iPp  aHui  I  hrce  machines  are  working,  one  on  , 

-  'the  value  of  mineral  production  in  was  an  increase  in  the  total  valti^  lional  funds  foi' shaft  sinking  and  the  level  west  where  a  15  ft.  zone 

SURPLUS  OF  $183,657  I'anada  did  not  exceed  to  per  ceni.ifor  each  metal.  mill  programme  Mortis  Knu  land 

-  lor  total  primary  production.  AVhere'  . . .  tv.ld  Mines  ha.s  entered  fnio  a  new  Y**  'C''’’ 

Totonto  Burtiu  Th«  FiBancial  Tina*  total  primary  production  in  1 9 1; 0  i  Oriole  Mines  Pinna  To  (onuiici  foi  financing,  sharehuidei-s  ^  chance  of  t  unning 

l  orouio.--  .Net  profit  of  Tobuin|h®<^  “  value  of  $2.5177,661.000,  min- '  Proceed  With  Development  "ere  informed  at  the  firsi  annual  values  towards  the  old 

iold  .Mines.  Ltd.,  for  the  year  end*  i  meeting.  The  arrangement  if  ^.,^1  SS  if  er'oteSa  T5st"?rom  The 

.1  Mp.cmhcr  -M  10’'  a ffAi- oil  fhar  r®*"  ^921  the  two  figures  I  Toropfo. —Oviolc  Mines,  tl.d  .  is  t  ied  through  to  completion  nexi  ®h^®e  rrom  the 

d  De.cmbet  ,.l,  19.>».  -iftei  all  chat-  $1,636,421,000  and  $162.927.000 .  officially  reported  to  have  arrang-  vember.  will  provide  -he  treasure  "7TT”’  iT  .'.ri; 

,es,  amounted  to  $219,224,  cquivalenf  respectively,  m  1923  and  1924  min- led  financing  and  plan.s  to  proce-sd  with  an  additional  $170,000  and  siill  "p® ^ >0  ore  over  1 .3  feel  nil  ai 
«)  III  cenls  per  thare,  a.s  compared  ®>’a>s  began  to  constitute  a  larger  with  an  extensive  campaign  of  dc-  leave  about  250,000  shares  in  (he  feet  distance,  "hint  ma\  be  the 
liili  $133,710,  or  7.23  cents  a  share.  p‘’®POJ‘tion  of  the  total,  tbe  value  in  velopment  at  the  property  in  ilie  ireasiiry.  w.  b.  Robb,  who  acted  as  '  -T/TlT,  (Tk‘?nTThrPr 

It  ITii  $214,079,000  and  eastern  .section  of  ihe  Kirkland  Igikc  prestdeni.  owing  to  the  re.signnt ion  '  ' .if  1  f  f 

...  respectively,  whereas  10-,. gamp.  Inder  the  propo.sed  pro  of  George  W.  Morri.s.  as  presideni 


_  _  /tfiwtrftn  A  nil  A  ni^  5N  h;ic  csiimaLCs  of  the  jourhiue  able  that  lu  1935  the  value  of  nTn- 

11  IrNISA  \HAnl*  ®*'  ^he  products  of  the  farms.  ...  .lou  amounted  to  b’- 

A  A  vliivAVj  n  MllflltlJ  foresus.  mines,  fisheries  and  trap-  Ivveon  20  and  23  per  ccni.  of  theto- 

.  i  ping  in  Canada  are  relatively  iu-.ial  primary  production  of  Canada. 

Compares  With  7  23  Cents  Jn  prior  to  1920.  suth  figutes'  in  1933  new  high  records  were 

1934^Production  Totalled 


$705,381 

SURPLUS  OF  $183,657 

Toionto  Burtiu  Tht  FlnancUl  TIaiit 


jSs  are  available  suggest  that  previ-  attained  fur  gold,  nickel,  coppei-  atm 
ous  lo  that  jear.  even  in  the  days  r.inc.  Silver  and  lead  output  vvii.“ 
I  of  maximum  activity  in  the  5ukon. '  slightly  less  ihan  in  1934.  but  there 
'the  value  of  mineral  production  in  was  an  increase  in  the  total  valti" 
I  Canada  did  not  exceed  tO  per  ceni.ifor  each  metal. 

!  of  total  primary  production.  AVhere  '  . . . 

total  primary  production  in  1920  i  Oriole  Mines  Pinna  To 


MORRIS  KIRKLAND 
HAS  A  NEW  PLAN 

Arrangement  Wcu'rJ  Provide 
Treasury  With  $170.C00  — 
To  Construct  Mill 

loronto  Bliriiu  Th»  F'ini«nci»l  ritni. 


(Tb  CAT  THE  lEIT...' 

DEWAR’S 


<loId  .Mines,  laid.,  for  the  vear  cod-  amouniea  lo  j  Toronto  Bui«au  Th#  Financi*!  Tima*  meenn.e.  Ihe  airangemeDf.  if  ear- 

-d  December  31  1935  after  all  char-  „  ^  1’^®  ^  Toronto. -Oriole  Mines.  tLd  .  is  tied  through  to  completion  iiexi  \o- 

.  weie  $l,«)c.6.4-l,000  and  $162.927.000 1  officially  leported  to  have  arrang-  vember.  will  provide  the  treasury 

.;es.  amounted  lo  cduivalen.  respectively,  in  1923  and  min- ted  finanoinc;  and  lo  prore-sd  wiih  an  additional  $170,000  and  siill 

to  III  cenls  per  thare,  a.s  compared  began  to  constitute  a  larger  with  an  extensive  campaign  of  dc-  leave  about  250,000  shares  in  the 

uiili  $133,710,  or  7.23  cents  a  share.  P‘’®P®J‘t>®®  of  the  total,  tbe  value  in  velopment  at  the  properly  in  ihe  ireasiiry.  w.  r.  Robh.  who  aeied  as 


SnciAT.  Uquioa 

^ 

John  Devrar  &  So'*. 


■  he  coDnoissoar  nakes  it  a 
role  to  ask  for  DT!VF.4R'S 
when  orderiaf  whisky.  H 

bis  aiellokr  and 
old  with  a  rich 
i;  bOD4Bet_.  pf 
^  fiaest  qaallty 
r  and  peneci 
hleiwl. 


$209,583,000  respectively,  whereas  lo- , 
I’roductlon  for  the  year  less  ma;  !tal  primary  prodm 
ivciing  expenses  totalled  $705,381,  as  ;  in  each  of  those 
voinpared  with  $709,166,  while  work- ( than  $1,800  000,000, 
iiig  expenses  amounted  lo  $376.-  I  B.v  1929  mini 


*214,079,000  and  eastern  section  of  ihe  Kirkiand  lake  presideiic  owing  to  the  i  esignni ion  ' ®"  'll ^  nrf  f 

$209,583,000  respectively,  whereas  10-,. camp.  Inder  the  propo.sed  pro  of  Geurge  W.  Morri.s.  as  presideni  ^ 

tal  primary  production  in  Canada  gram  of  d.evelopmeni  the  direclurs  and  general  managei  due  to  ill  ®  „  i 

in  each  of  those  years  was  less  i  plan  to  sink  a  shaft  in  the  proxom- 'health,  rev  iewed  operations  since  the  '  hal'opvri  e,  vvhich  carried  .i  .es 


-.M.pa.ea  vvun  quua.ioo,  wmie  woi  K-  tnan  $1.500  000,000.  I  ity  of  No.s.  16  and  7  diiimoud  drill  incept  ion  „f  the  company  in  .laniiary. 

ilia  expenses  amounted  to  $o(0.- |  B.v  1929  mineral  production  '  boles  for  immediate  underground  ex--  1935.  .K  financial  siateraeni  nreseni- 

."ii  against  $:l.>3.i88  in  19u4.  After  |amouD(ed  to  almost  one-siitJi  of  $1.-  ploration  and  development.  li  is  ed  to  the  meeting  showed  rurrent  a.^ 

‘.(■ducting  administration  expens.e.s.  S.u, 387.000.  the  total  value  of  pri- 'stated  that  a  cicw  will  he  .sent  to  sets  at  Dec.  31.  1935,  ot  S!6I97 

’’>r!Mirate  taxes  and  depreciation  ant  mary  production.  With  the  onset  of !  the  property  as  soon  as  possible.  against  current  liabilities  -Cl.ir.l. 

d(.('leiinn  of  SUL  Itu  as  compared  the  denre.3.sion.  the  value  of  miner- j  The  propertv  known  a.s  the  old  Since  that  date  the  ca.sh  position  has 

wiih  $ - >9.>4.  net  profit  was  |als  did  not  decline  as  rapidly  as  did  '  Blstone-Kirkland  lake  group,  ad  improved  materially  and  t»)-day  loi- 

.own  at  $21.1.224  as  above.  Dut-itlte  value  of  the  prodiict.s  of  other  i  joining  Miirphv  \i,ne.s.  was  laken  als  $1p0,623  ca.sh  on  hand  with  about 

I  ■'922,  when  lover  hv  Oriole' in  193P.  Under  ear-  $5,000  accrued  liabilities. 

'•pal  of  $148,000  in  dividends.  Icav- ,  total  primarr  moduetion  bad 
me  a  .‘•iirplu.s  of  $183,657  at  the  value  of  only  45  per  cent,  of  (h 


(ossihle.  against  current  liabilities  -‘.l.ir.l.  , ,  ’  '  .  «]' 

IS  the  old  Since  that  date  the  ca.sh  position  has  ,'!■  '  '  1-  " 

roup,  ad  improved  materially  and  w-day  loi-  H  Watt.  Dr  Rcnnett.and  I! 
was  laken  als  $100,623  ca.sh  on  hand  with  about  : 

L'ndcr  ear-  $5,000  accrued  liabilities. 

V  were  lo  Rcconiniendations  to  constiuci  a  Homestead  Oil  &  Gas 


A  bv-law  for  reducing  the  bojird  fm  lher  payment.  Ilonie.Mead  a<-  " y*' 7®'  'ompanv  Im 

of  directors  wa.s  reseiiided  and  the  ouire.s  approximately  2. . .  at  re.s  of  a<  res  of  lea.ses  in  good  stall-; 

following  directors  were  elected:  <"1  leases  in  this  field.  The  companv  'leinity. 

\V.  B.  Rohb.  .1.  K.  Dav.  1  .  U.  -lorriori.  akso  announces  t-oiulu-iion  of  nego-  _  |  --  - 

\l.  f.  Smith.  t11a(  k.  .1.  A  Slieedv.  L.  nations  w:ih  ih?  Magnus  t'il  <  d.  tin  New  Financial  Interests 


'  V  ^  V  .  ■'922,  when  lover  hv  Oriole  in  193P.  Under  ear-  $->.000  actruea  iiaDiiines. 

•  pal  of  $148,000  in  dividends.  Icav-  ,  total  primary  moduetion  bad  a  lier  operation.s  1  o  vein.s  were  lo  Recommendations  to  constiuci  a 
me  a  .‘•iirplu.s  of  $18u,6o(  at  the  value  of  only  45  per  cent,  of  th-’  cated  on  the  Klsione  group  and  luoton  mill  wafts  approved  at  a  re.-eni 
..  ...  u  maximum  production  min-  showed  good  vvidtli.s  and  encourag-  meetinaofdireetors.iiwasannoiinc- 

i  he  balance  .sheet  as  at  De-.'c.mbcr  eral  production  maintained  nearlv  mg  values  and  a  shaft  wa.s  started,  ed  \  comniitiee  was  appointed  to 
.1.  I  i,.j,  shows  current  a.sscts  o.  tvvo-thirda  of  its  peak  value  '  Work  liowev'i-  wh.s  .■-u.spended  he-  handle  all  details  and  full  consiriera. 


I  I3;i,  made  up  chiefly  of  cash  .\iTcr  19:_;2  the  recovtrv 


fore  actual 


';'V--  '.-'“'''’"•f  m-neral  production  wa.s  more  rapid  men.  gol  underwi 

-1  V.  made  up  of  accounts  ,  than  that  in  any  other  induMry;  nv  in  the  fu-ice  of  g, 

pavahle  and  accrued  taxe.s.  Ot  l  ie  ,  19-..;,  the  total  value  again  exteeded  :  .hnrn  renewal  of  i 


per  cent,  of  the  peak  of  $3ipnoi'- 
000  attained  in  1929.  li  fccm.,  proh- 


'uial  capiul  of  2.000,000  shares.  J.- |  $300,000,000  and  earns  wi'h  n 
x.m.'HiP  arc  issued.  per  cent,  of  the  peak  of ‘$31, 

II  .\.  Gtie.‘-.--.  president,  in  his  re-, 000  attained  in  1929.  ;i  feem, 
■"-ri  10  sharcbolder.'s.  states  that 

iltii-ing  Ihe  ,'ear  35.360  tons  were  '  ~  — — — — — — . 

m  lied  will)  average  gold  recovery  • 

"f  P.592  ozs.  and  20,200  ozs.  of  sil-  /fTI/II/I^ 

If  prudtieed.  This  compares  with  B-  r 

>k:':'iP  ions  milled  in  1934  "-''i’  |  *— 

!<'ciiveiy  of  0.583  ozs.  and  produc-  1  u 

ii  iii  Ilf  20.401  OSS.  of  silver.  Eslim-  ,  ,  . 

-ifd  u'-c  rescrve.s  broken  and  un-  Xfion  Mm»»"  ’  '. .  ■  T 

i‘  liken  at  December  31.  1935.  were  .Aiis  Od  Tpi 

X ’.p.'pi  luri.s  averaging  0.57  ozs.  gold  Algor, i»  ui 

per  tun.  cun,  pa  red  with  60.550  10ns  ,  .  i!  ;;  4:0 

.,t<i  agmc  0.63  o/s.  gold  per  ton  a  |  Aihloy  Gold  . .  11 

;ig(>.  liuring  the  year  a  small  (  Astoria  Rouyn  .  .  . O', 

iiiiiiiini  of  surface  ci’oss  irenebing  Amtfield  Gold  .  m 

was  done  in  deep  overburden  in  m 

all  effort  to  trace  ihe  eastward  Birry jiollingir  ,  04 

■  ■--tiiintitition  of  the  .No.  7  vein,  but  5'®’’ . 

‘h  results  were  not  conclusive.  De- |  Rr*'M'isso°uri  . !  !.  ' 7’ 

xflopment  vvork  during  the  year  ( Bobio  ...  ..  ..  jo 

■'nuunled  to  8.826  feet,  all  of  which  R-  N.  Gold  Mmn  ....  to 

Ml.-  iihove  the  1.090  ft  level.  G.  NT  . .  i,'  ;  .  *:o*o 

IPs  toial.  approximately  2.962  feet  I  Buffalo  .Ank .  j.jo 

.' .is  done  in  ore.  breakiug  8.738  j  Bunker  Mill  I'.t.  .  . '  li 

'mi',  whieli  was  sent  to  the  mill.  '  J!®!®®’’'’ . 

'  piiruMnini-ely  91  per  cent,  of  the  ;  can.  Malart.c  G.  M .  i  iv 

•  ar.s  dev elopnieni  was  confined  to  ;  Cariboo  Gold  Ouartz  140 

v.L'Po,  Nn.  3  Shaft  400.  800.  893.  |  ‘V;  A,  ■  i-'i 

,  .,.,,1  1  iio.v  r.  I/,.  Central  Pat.  Cold  M  .  .  3.10 

iV  tUlfl  l.^OO  ft.  Ic\els.  rhibougiifn^u  Pro*.  .lO 

I  'le  most  important  development  ,  f  iericy  Cons .  04 

iili.s  for  1935  as  reported  by  .\I.  AV.  •  Coniaga.. .  v,2V 

inmlikin,  mine  manager,  were:  i  Tnv^uTrT'  I!  .mISS 

*1»  •■liOC.-iMon  of  th3  410  drift  ^eln  j  Dome  Mmes .  47»i 

l  iK’iuro.  of  rhe  dyke  fault,  i  . 

wiii.-h  is  considered  to  be  the  ea,3f- ;  ••  •  ■  •  ” 

•  a;ii  i-ont inuation  of  the  north  vein  i  I'rankim  Cold  . o' 

(  teni  in  the  Kitkland  I.ake  camp.  |  God'a  Like  Minis .  i.jv 

i-  veriical  extension.s  were  tdentt- ,  . 

:cd  in  the  T'.in  drift,  at  the  A-uOO  ft.  |  Graham  Bousquei . ox 

.!  icl.  ,itid  m  ihe  51$  drift,  678.  804  j  Granada  Gold  .’.2 

mid  928  difl.  Crandoro  .  . 67 

»  ..'••$  1  .  f  .i_  I  Greene  StabeH  ...  AI 

III  -Ihe  locaiion  of  the  down- '  g,„„  . 

‘.inl  ‘I  tension  of  the  .No.  7  vein.  '  Gunna.r  Gold  ..  •» 

•  I  t  uf  the  dvke  fault  in  the  211  ![•{•>«'•<>''■  S way zi  M  . 04 

drif..  oast,  at  the  A-200  ft.  I] 

ii  h  indicates  excellent  po.ssibili-  Hollmger  Cons.  .  i-i.vo 

-■•-s  ftir  both  dovviiward  and  east- '  o  ....  .40 

,  _  a  '  Howev  Gold 

'Hid  (Onmiuity.  '  international  M  Corp 

i:;i  ■Extending  llie  ore  on  the  int.  Mm.  Corp.  Wai 
(.‘-.-ii  liv  veriical  No.  11  vein  10  the  !  t;*'-  Nick-ai  v  1  mi 

"I  II.  level  on  the  west  side  of  the  I. 

d-k..  and  from  the  lOO  ft.  level  to  1 1..^^  Shoi.  .  Ve.DO 

■'le  :;iiii  r  .  level,  eaz'i  of  the  dyke  Lamaque  c'om.  lo 

r  .,,1,  '  Lee  Gold  Mines  Ltd.  ...  Of  ' 

■  '  *  ,  A  .  ,  ,  '  Lower*  Pete  ... 

ill  -The  location  o)  the  921  driff  I.mie  Lone  t.a<-  .  q  ‘V 

I  -in  easl  of  Ihe  dyke  from  us  ,iunc-  donitoba  and  Lasiem  i;i 

lion  with  the  nurili  hianeh  of  the  '  *  ?? 

,  ,  ,  ,  ,  .  xlaole  Lial  .Mutes  Ltd  II 

:oiili  break,  in  ihe  l.ik.I  slope  up-  'M^intt  .,  4t  .’v 

'■  I  rd  10  the  SPS  drift  on  the  80(t  ft.  I  McKenzie  Red  I.a2e  I  XI 

J.  .  pi  i  .McKinley  M  .XX 


one  K  rkland 


d  a  shaft  xva.s  started.  Pd.  A  comniiuee  xvas  appointed  to 
r.  xva.s  .su.spended  he-  handle  all  details  and  full  consiriera-  I  orunto.  Hi 
tiade'rgi  otiud  dexelop-  rion«w  ill  be  given  to  ca.rrMiig  out  1  he  Lid  aoDoum  es 
erwat!^  Ihe  adxanee  P'aus  prepaied  by  .lames  Giant  of  agreement  witli 
)f  ''old  logeilier  with  Haileyhury.  The  actual  fouadaiions  t  o.,  undci-  w  h  c 
or'"interc'i  in  thecas!  should  atari  about  .May  isi.  In  or  to  dr  II  2'  wf'lli 
give  new  hope  !o  '®  deepen  the  shaft  10  i.25p  feet  phens  .and  P 
Inro  onit  itat-iiv  »r.  lo  allow  fof  the  Opening  up  of  fo'i-  rev, vs  Pan  oi 


H  Watt.  Dr  Reniieit.  .vnd  f!  H  .Arm-  dei  which  an  iriteie.si  i.«  ai«|iiiied  in 
siroiig.  ihni  companv.  .viagiius  is  drilling 

a  w  ild-cal  decii-lesi  well  in  Schlei- 
r$!I  Jfc-  C  cuuniv.  I'exas.  This  well  is  re 

Homestead  1.^1  &  tjas  i.oned  down  m  1.:..,p  n  wnh  an  oh- 

Concludes  Drill  Agreement  iccuve  or  6. .‘.on  fi  on  .»  .sinii  iiiie 

_  gTolngj-znd  li>  ih-t  Pure  Oil  To  Old 

loronto.  Homesieari  Oil  a  Gas.  "f  ''i  s  deal  Honiesiead  also  ac- 
Llri  aDDOiitn  es  convliision  of  an  <iuires  lea.ses  on  1.200  ai-res  in  vii-iti- 
agreement  witli  ihe  Mavei  iek  Oil  in  of  ihis  le.st  v‘(-ll,  im  iiidina  .vn 
10..  tiiidei-  wh'cli  Homesiead  agrees  off.sri  Ira.se.  In  ihe  Brisiol  \al- 


New  Financial  Interests 

May  Enter  Bidgood  Picture 


loiunto.  Homesieari  Oil  a  Gas. 
1  aDDoiitnes  convliision  of  an 


10..  uiiriei-  wh'cli  Homesieari  agrees  of 
to  rir  II  2'  wf'lls  on  1,'iiiris  in  .stir-  le 
phens  and  Palo  I’iniu  coiini i-p.«.  si 


ey  field  New  i’ork  : 
lend  has  a  well  now 


properties  ihat  were  onlv  partly  ex 
plored  a  few  years  ago. 


Par!  of  the  (onsiriern  I  Ion  ing  enmplei  on  i'*' 


Mining  Market  Record 


I  B^at Cold 
'  Missouri 


'  Bralorne  Mina*  Lld- 
I  BuflAlo  Can.  G.  M 


'  Central  Pat.  Cold  M. 
Chibougamau  Pro*. 


Faleonbndge 
Fed.  Kirkland 


Crandoro  .  .  .  . 

I  Greene  5tabeil  . 

Grull  M'innTftne  Cnld 


'^tanitoba  and  Lastetn 
Macassa  .  . 

I  Maole  Leal  .Mines  Ltd 
j  •  r  .  . 

I  McKen4*ie  Red  Lake 


•  ^1  j  .McKinley  \I 

'  ■  .  '  McMillan  ';oKl 

'.ii  ‘Luraiinc  nte  un  in<*  McN  ttiip  i  M 

■•i.tnch  (jf  iho  ,'foinh  break  to  the  McV'atfe:%  o.  .M. 

I  --H  of  the  rivkc.  Ill  the  l.t'31  drift  'Jm-Und  0,1 
-■'old  'I'f  1-099  dllfl.  "  ,  Mo"j'"t'OiG*'l.t.l.  . 

I.c  Rov  Mines  Plan  To  ' Murnh.*^M!n<--. 

Begin  Work  In  Spring  i  \Tp,.T,nT' 

Nora.’ida 

Nor,  Car-  Min  . 

I  cRoy  .Mines  Limiiert.  whicn  last  i  D  Brmri  Gold 
'Car  ncfiuired  600  acres  in  Duparpue'  !  Po"T 

township.  tinrlliw  estei  II  Aluebcc,  1  pj.  corn  M 

'.••nil  of  the  Beattie  mine,  ha.s  resum-  t  Cobalt 

til  operaliniis.  accoiiliiiK  lu  an  offi-  '  B.C 

,  I  ^•.••On  LaOlO 

.  till  uf  Ihe  eompaiiv.  t  p,,,rol  Oil  aod  Cat 

I  lie  company  has  lemained  inac-  Ptckla  I'row  . 


d.  for  a  909.000-share  iniei 
;.:ier  company,  Duilng  1 


became  valueless. 


I  cRoy  Gold  Mine.*  except 


■d  .diares. 

LeRoy  .Mines  T.lmiied.  is  capiialiit- 
d  at  5.000,000  .shares,  of  which  IM7L- 


liad  been  granted  on  250.000  shares  at 


1.1  .-tliares  at  seven  ceuLs. 
li  is  the  intention  10  sta 


ii-k  to  be  directed  by  Mr.  Bre- 


‘iigiiieer  and  manager. 


Black  &  Armstrong 

REAL  EM  ATE.  VALUATIO.VS, 
RE,Vr.\LS 

ra.ii-.  vandt.  Mortitifii  and 
loiuraace 

2oe  roRONTO  CE.NERAI 
I'RUSTS  BUILDING. 
WINiMPEC  .  MANITOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

rii\.A5tIAl.  .\GE518 

Appraiiiri  ind  Valuatoi* 

EititM  Maaatcd 

t AtCABT  CANADA 
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182,995  Share.s,  Par  Value  81.00 

Laguna  Gold  Mines  Limited 

l.No  Personal  iJabtlily) 

CAPITALIZATION 

I  pnn  rnmplrtion  of  thia  hnanrin^.  the  Aiithorixrci  (Capital  of  $.1.UOD.tKM).  ilivifinrl  inin 
.1.000.000  shares  of  $1.00  rarli.  will  be  niilslanriing. 

The  (  ompany  ha.s  summarized  its  letter  to  u.s  as  follow’.®  : 

IHE  PROPERTY  AM)  DEVELOPME VI’ 

’I'hc  property,  comprising  over  40H  acres,  is  located  on  the  east  .®horp  of  Herb  l.-hka. 
LaPa®  District,  Manitoba,  a  distance  of  22  miles  from  Mileage  }<1  on  Hudson  Bay  Railroad. 

The  vein  ha.®  been  traced  on  the.  surface  for  a  length  of  1800  ft.  The  northerly  800 
ft.  ha-  been  explored  at  several  levels  to  a  vertical  depth  of  Too  feei,  and  several  commercial 
ore  shoots  developed.  The  two  major  shoots  have  been  developed  on  all  levels  from  the 
surface  to  the  present  bottom  level. 

.Surface  indications  up  to  700  feet  beyond  the  most  southerly  underground  Mirkings 
indicate  excellent  chances  of  developing  commercial  ore  and  w  ill  be  explored  hy  underground 
work. 

Diamond  drilling  from  the  .‘550  and  625  ft.  levels  has  indicated  excellent  chances  for 
parallel  ore  bodies  which  will  be  explored  by  underground  work. 

The  south  porph.v’ry  stock  has  not  been  explored  but  i®  considered  to  hold  re,A.®onahle 
chances  for  the  occurrence  of  veins  similar  to  the  main  vein. 

POSITIVE  AND  PROBABLE  ORE  AND  t.RADE 

Po.sitive  ore  shown  below  is  ore  developed  by  drifting  and  raising.  Probable  ore  i.® 
ore  developed  by  drifting  with  reasonable  allowance.®  for  vertical  e.xtcnsion.  No  allowance 
has  been  made  for  extension  below  the  750  level. 

Tonnage  and  grade  are  .«hoxvn  in  the  Tables  below.  In  Table  I  all  assays  from  drift 
.®ections  are  included  but  all  assays  above  five  ounces  have  been  reduced  to  that  level.  In 
Table  2  all  assays  above  two  ounces  have  been  reduced  to  the  average 

In  both  calculations  gr.adcs  shown  below  were  adjusted  for  dilution  in  sloping.  * 
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0.414 
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0.(i:i 

.S22.0.5 

0.507 

SI  7  7.5 

The  above  tonnage  is  between  the  .'ioO  and  the  750  level,  with  development  work  still 
proceeding  in  this  block.  In  addition  there  i.s  in  the  surface  tiiimp  1.200  ions  of  .27  oiincp 
grade,  making  total  ore  reserves  of  r>.5.000  b,ns 

PI  R POSE  OI  E 

The  proceeds  of  this  issue  will  provide  for  the  in®lailaUori  of  a  oO  ton  mill  vvlucb  it  i.* 
expected  ■will  be  in  operation  not  later  than  August,  I0.‘b>.  The  mill  i.'x  being  conslructetl 
with  a  view  to  easv  duplication  as  and  when  i-onsidered  .’olvisable  In  addilion,  it  provide.' 
for  the  sinking  and  opening  up  of  Iwo  additional  levels  a1  12.5  ft.  inlerv  als.  the  exploration  of 
the  parallel  ore  indications  referretl  to  in  .•$  preceding  paragraph,  and  the  repavmenl  of 
oertain  advance®  by  The  Mining  f'orporation  of  fanada.  Limited 

4,EVERAI. 

Since  .June.  10.5-4.  over  $500.00(»  has  been  spent  upon  the  equipment  and  development 
of  the  properly.  Ore  reserves  for  two  years  milling  have  been  developed,  and  additional 
development  w’ill  be  carried  on  during  mill  construction  On  even  a  50-lon  operation,  after- 
allowing  for  all  charges  including  depreciation  and  la.ve.s,  and  a  large  amount  for  develop 
ment  costs,  the  property  Avill  show’  an  attractive  profit.  Possibilities  for  additional  .substantial 
development  and  l.irge  ore  bodies  are  excellent. 

OFFICER?  AND  DIRECIORS 

President 

.T.  H.  C.  WATTE. 

President,  The  Mining  Corporation  of  Canada,  Limited 

Directors 


W,  R,  P.  PARKER.  K.C..  Toronto.  Director,  HON.  CHARLES  McCREA,  K  C  .  Chairman 
The  Mining  Corporation  of  f  anada.  of  Board.  The  Mining  Corporation  of 

Limited.  (  anada.  Limited. 

Pk  H.  ROSE.  London.  Plngland  Partner.  (’.  E.  TRAFFORD.  M.C..  lamdon,  England, 
Rose,  VnT)  Cutsem  &  Company.  Merchant  Ranker. 

Secretary 

G.  C.  ,AMES,  1’oronto. 

Engineering  report®  upon  the  Laguna  property  bv  Meqjirs  .John  Dt’vbrough  and  .A  K 
Muir  are  on  file  at  the  office  of  Milros.s  Securities  Corporation  Limited,  Toronto,  vvhere  they 
may  be  Inspected 

This  offering  i®  made  l>y  the  offeror®  as  princiii.ols  and  noi  as  agent®  Th-  share®  to 
he  sold  under  ttii.®  otTering  are  share.®  purcha.sed  and  to  be  purcha.sed  from  the  Company; 
ronsequently  the  proceed.®  of  Ihi.®  i.®sue  will  not  go  into  the  trea.surv  of  the  Company. 


Price :  60  eetils  per  share 
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')O0P»  Ta\ lo.- B’ldji*  <*'*  08  **0 

Teri?  IK 

I  t»Hrd  Dial  1  Id  Ls  •  *» 

1  *n*»cd  OHa  o^  o'.  o , 

1  noalta  o ,  O'.  071^ 

^  >  ide***'  K>  7ft  fco 

'^'a*  iHy  Tarjgtcr  o\»^  of*,^ 

,  .  Wh'trwalcr  os*-^  f>h  05 

.  '**  Note :-*  .Mlhcuph  the  following  atooka  ar® 
l»f*#-d  on  th®  abtv.  p  uirhangr*.  «iuutaU^iia  for  aam® 
a”p  found  In  Torcuto  'f  Monttwil  Mali  a*  th**’ 

.  a  p  one  day  Ut®**  \  ancouver — Big  Mtfa'>uri. 

Fackore.  B^alot^n*.  B'pw  A  B  R.  n 

Caribrto  (lold,  ('  A  F  Corf*  .  r*a!ht3its»e  Oil 
*’  *  (tolfnnda.  H«'mo  Gil.  Fet'd  Frfiti’et 

.p,  -  ,  Pioneer.  Reno  (»o1d.  Ro.\  alJt4>,  A^'a;  etde  Cons 
701*  i  ^  Gi'l,  1  lUted  l*istil!«ifs 


.Tune  I,".;  oO.OOO  .at  R  cent.'*  by  ,Tuly  I 
t.i:  l.'i.OOO  at  7  ppiiIk  by  .luly  1>,  , 
Tfi.OOO  ;if  7  cpDIs  by  .NiiguM  1,i;  STi.-  ' 
000  fbarcf*  at  7  ocQt.s  b\  Spplpuibrr  ' 
15:  100,000  .it  10  rrnt.s  hv  October 
15;  100.000  at  10  cents  by  .November 
I.)  lUid  100. 000  f-hares  at  in  oenls  .i 
share  by  December  l.b.  1  be  payment  , 
provided  for  .^Iar^■ll  15  h.i:  .ilread’- 
been  made. 


NEWS  OF  MINING  AND  OIF  SECURITIES 


UmIbkI  .1I11S.225  on  .'ale  of 

Ollier  Company 
Share,! 


Mining  and  Oil  Briefs 


All  Departments  With  the  Ex¬ 
ception  Silver  Up  in 
January 


PROFIT  OF  $23,12<1 


Torehte  Bureau  The  rinancial  Tlinei 

TnroDtf — Goldale  'lines.  l,td  .  rcal- 
lied  ^117.775  on  Ht'  -ale  of  ."hares 
In  oibcr  corapauioi  in  cxees,''.  of  rof.t 
or  book  value  duriuc  the  tun  vrair- 
ooded  December  11,  I'll.l.  ibe  annual 
report  co'cr.c^  that  period  reveal.s 
The  approximate  inarKct  '-.il-ac  of 
shares  held  b.'  'be  ■  •  mp.mv  ,it  Dee. 
.11.  1935.  eviT-'ded  Ut  eoii  nr  bonk 
value  b'  11 15.717 

Prefii  and  b-'s;-  in  eoiin'  fnr  ibe  tu-n 
years  sho"."  total  inci  me  fmiii  di'  i 
depds  and  tntcie.-.i  nn  bank  balan.  es 
and  niort^a.ce  ri’fei\al'le  of 
u-hilo  expeu.e.  !otalii.d  '''.’..'m.  Iea\'- 
102  profit  for  'In  i"  I'inil  nf  .71  171 
Deficit  as  .11  'an  1.  '■'•1  'v.;:T7,. 

777.  to  uliirb  li,i..  belli  .jdd.'O  i.ixi.- 
of  1553,  making  a  inl.il  iC  'I  '  ""j 
.\ftcr  dcdiic'ine  profit  'o-  p.  no'i  .mu 
anKiunt  rcalued  on  ■  ab'  iharo.- 
deflClt  a."  at  Dec  M.  I'D'  'n'aUccl 


♦  F'TOX  MIXK.h  —  f-onlinii 
favor.vblo  <1*v,l.->pinfn'.'  at 
Mine.s  I  .Vru  lininon  r:ti.,oi  j 
'1  tho  T“mfgain!  r-rest  Re-n 
mri  c.iio  ;nj  tali.n  inn  .f  a  .’iia 
th|.,  I'.-eerd  ng  i  ■  .i  > 

di.-  p.it'  li 


Pit  4 1  on  XU  —  .4  nia'-ko'l  d'-ro.i', 

P'n.i-,..t -.-.ii  '07  f|^,  mnii'ii  ;  t-rh- 

a  !•'porterl  b>  liia.  '-n'  M"i.. 

;l.o  lotuM  .11  rniv-de:  .1  bir  lam 
m  nnciition  »  tj,,-  rn:!)  nu  nig 
r  .V I  ronje!>-  ■-.■■Id  uraUier  '‘>p*ia- 
ip.  n-t>  i].,,v  back  t'.i  a  n-’-ma:  i* 

lUing  I  hr  ini'iilh  the  ni'il  hacUlrd 
"75  non.’,  of  o.'o  room  uhii  b  "  577 
.-  .cM  ua.-  oredneei  having  .i 
7  !■»  '  f  ri7:i  75a  u  'th  gold  .It  J  i  an 
me?  T  n  ■ c>  mparc.s  u-i'.'i  lv;V" 

!!■  !::  Ird  in  .t.mua'v.  u-.;l]  .i  i-o,-. 


Z'  i  X/n*  f*  z 


x'lttl.TtnS  —  rt'perts  aUe  md'e*t» 

'bai  i'in:in!idi:»d  'tin  ng  & 

'  ■  I.  tn  oro.-,t  3  foe  ten  mil!  on  its 
l.iko  Vihabaika  prepr'-'v  located 
n'o-ihivc.'.r  o*  .xshona  Mm*?  Thi 
I  ■  ■  ■■  I  ’IP  t  M  ’.;|  l::..*lv  hr  nier*3f*ii 

.•■'■|..op  bo’Tlr'd  tm,  daily  as  d*vel. 
rnmrnt.,  prcc"*d  I!  1.,  ."laird  Xlhepi 
'■I  ”.  ■  "  sa'd  In  b3'-o  .‘nintia’-  nrt- 

•  I'.ov  u-;'h  I;k*  rrodii’.'licn  pos.Ubi!:- 


b:  ij  ir>  av--ra;r.il  ' 
aiii.-t  33’.  in  7anuar 


The  baljucT  rlicci  a;  Dectancr  11. 
1935.  cho" '■  1.1,1)  .1'  ''•'ill?,  ui'i- 

decd;  rreenabli',  a'.iu.ii- 

sharc.'  at  in;'  nf  '7''' 7'j’.'  ..-.i'nff 
market  'alue  nf  l/l'MIl,  .’''.-I'! 
sharva  of  '.  oui-iurum  t,;ni:iciJ 

.it  1"  rent-  racb,  '7’i'’:  iiu.irkc! 
value  *11  and  lucn-'  .auv  ri  ■ 

eeu-abk  .lU'l  .n.'iiu-'l  luic  .'■eiit.  '■ir.’.-i 
Cu-'roy'  liibiii'ii.  iitnaimt  'n  •'■1  717 
Of  Ili'?.  S,"  "  ■  lla.-C  'i  pa"  aUtllO'- 

red  cjpiial  7'D"''1  are  u.sijod, 
'ime.  Y  .'lu’-d'i.  h  prns'deut  -r 
ij,."  'dim.  111.!'  'b'7  fonipan' 

crte.ed  in'o  ;\'  ,i  11.110  pureba.i'  and 
■.’pt.nn  ..' :"e ''iii'-ni .  u  |-li  H  i' 

Gol'd  '■I'P'-':-.  'I'T  t  in  iiil',  T'lt, 
•and  il""'  ■  <  I'ud  •'‘'■■■r  'iiju-nii’ti 

nf  neu  i>i  n'.n_  prnpert!*  b'.  'b-.i' 
inmpan''  -n  Novemb*-'  of  that  ••e.-i'- 
I'ndor  r.T  1)  aareeni'p-  br'e.  uc-e 
puTtia.-eil  an'i  ■■pi  nn-  nbt.imer!  on 
•  he  bal'ince  nf  !•■c.l.•ll:■^  ilis-n-'  ' 
•nt.il  nf  I-DOCh-i  ■.li.arc,  nf  tlm  .  fnek 

•-0  p'a:rba_cd  •I’e  brid  b'  'b’’  i  oni 
pan'-  a'  'be  peerin'  fnin.  bui  no  np- 

f|on;  U'  pu'-elia.-a  "  r-e  I’XiTi  .  rd  -i 
(he  e\ p'.ni’a' inn  .iini  d"' elopiri'i.i- 
'vork  d'il  CO'  nini  c  I’ :?  f.Jctn’-\  ,  Xf- 
'furdoek  .SMI*'  '  In.'-  ila’ii'.-  h.i’i- 
'rlCee  been  ttakcd  b',-  C  ri'h  RlV  tjold 
.'fines  In  'be  Da..|i  nia  .ft"! 

Ibe  companv  i.-,  inr'vni‘??i  iha'  en 
eO'irapiCTi  a.-;..av.  ha'"  been  '’b'aTned 
from  surface  sampl’.na 
The  annua!  mectinc  "f  i-harehold- 
ers  vill  be  hebi  in  To-on'o  on  Mai''b 
76lh  at  17  noon,  -o  -Piri'o  report.' 
and  elect  directo-' 


’Tm  an  Essex  Cotintv  man  mvs«lf  and  proud  vf  tt”,  declared  Ut. 
Picobac.  filling  his  pipe.  “Bom  and  raised  right  here  on  the  Lake 
Erie  front  u*  sunny,  southern  Ontario 

“And  I  tell  sou  —  same  as  I  keep  telling  cw  Member  for  Ease* 
flcunty  —  if  vou  vant  to  live  fnendiv  ssith  all  parties  to  work 
vith  them  and  have  them  aork  ss-ith  vou  —  in  politics  <;r  airthiog 
else  —  smoke  Picobac  and  pass  it  around.  It’s  a  mild  .  .  cool 
sss-eet  smoke.- 

T^e  Essex  Counts  philosopher  .smiled  over  hi«  shtnilder  into  the 
face  of  his  neighbor  on  the  left  and  passed  hi.s  hand'*  Picobac  pocket 

pouch  . . 

"There's  the  u  bole  secret,**  said  he-  “If  von  vant  to  be 
hsppv  and  content,  at  peace  ss-ith  the  world,  smoke 
Pirobar-  T’se  said  it  before,  and  I  say  it  again — 


III  IK.OOII  l\  Ml  M  VX  II 


vi’Hfor  r.oin  —  .yi.'.i-.ir  ‘l-ld  Min-, 

a  p-'Arj  j.'r.'OM  fi**.”  th®  pi.-inih 

1  .tl?l  ft*'.’  irCO’*(ilMC  »  M 

Ii  ..  rv  in  tpr  Mr'Pirh'a!  r'i’*h  Mi’* 

•*  Th:.  a'  th  'f* 

.n.ua’*v.  nmnihl'  I’tsu*'® 

'  for  T'-'n'rar!'  a.id  'vit'* 

'n  T'c-h*-’j  a**'-  AfiH.  '  Rf  ftnin?,  r*om 

•ad'"  -n  r*b-js-'  a'r-ag-d  i  Ci  Ju' yt* '’D*  T.mr 

aga'r..-’  til'','  -m  .M’-i'ia’  .r-.-|  buyris  Rr,  Li-r 

-  ,e  ^  r-  ....  -n  Tnuu-.a  r-rsfi  I.-sse 

1'^,  .  ’  .b'’  Vflii,-.r.a'  T-sr,  1 

•  '•  '  •  '’  Vf-U'O'-n  P’pr  Lip, 

r,'P3;,c  ..■•J-i  l.;.-K  Inn,  .r  "l.f  prr.  ,•3^.„Oil 

'll.-  ."-ri-;!  ai  1  11.  V;  .-p  ,  ;p  tli«  y,-,uthp.-p  Pr-p  Oil 

-’•r.  p‘’r-.d;n  g  r',-  -d  ^  ia.i'  ■' •  a  ■  i  out '.cm  Piit  l.ir* 

• -  yta-Ha’-d  i''il  of  fall' 

..Tsnscoxs  nr>l  X  X  —  .-taHa'-''pa  7  larda'd  Oil  of  bniia’ii 


Oil  Slocks 


'f  'hr  r» i- 1 .  iih- 

.rioit  rau  ar'-f  •  mil!  r.rn. 

in  ftoA*  'pd'*’** 

-t’'r,i.Hi"r’  Th'"  bii.inr* 
pxn'vth  f.cUPTb®*'  ’■  Tin\A 
•  d  a.  "  d  P  ]  *  d  a  *  t  h  r  T'  T  r>  - 


IT  TASTE  GOOD  IH  A  PIPE 


MAMOv 

tlAl.tiOMT  rc",ICM 


Dividend  Declarations 


■A  P  0 


n^i!^  Rfcord  Fftid  FaH 

PKVdblp  DkIp  nGy 


Dccl3r#d 


txej 

rvDll  -nrj 

d  b’i-  d 


3  t  Mar  M  I 

^nr  I  Meir  H  1  ro 

I  VKf  ('  '>• 

Aim  )  Mjr  \]  'tf. 

^  p  f  1  M  a  r .  I  ^  L  V' 

April  I  S  Mar,  .!M  }  nn 

pr  I  Maj  r  I  ft  *0 

^P'’  •  ^1at.  •  8  '»*{ 

Nprd  I  Meir  *0  i  on 

^^r^l  I  Ma»  ><'  4  *tn 

Nor  I  Mar  -Lon 

\nr  \  W^t  I  4  (Ob 

M,ie  I  i  I  rb  w  17* 
Npr  I  Mar  1  ►x  ft. AO 

Vpr  IS  Nfar  \  I  77 

\pi  'tejr  if* 

Npt  if  \Ur  n  O'. 

Am  f  Mjr  1  *x  ion 

Ma'^  *4  I  rb  07  ’ 

'  Vr  r  ’  4  1  eb  o  I  ^  M 
M„,  \\  Mcr  n  10 
M-4r  I  1  Mat  17  f  7  •» 
Ma.v  3  1  \fa*-  17  o '» 
Nr.f  i  Mar  ’0  .»  no 

Npr  I  Mar  ;o  ^  00 
Npr  1  M;,r  I  4  ftO 
Apt  i  Mar  M  4.00 
An-  I  Ntar  fft  HO 
Nn*  >  'l,kr.  I  •<  c?.no 
Nm  I  Ntar  <  (  2  7% 

Mai  47V 

N nri I  ^  ♦  Mar  4  1  .<.0 

Npril  I  '*  Mar  3  ?  J  "0 
Npn)  I  Mar  7  0* 

Nprd  I  Mar.  I  ft  ^lO 
Npr  I  Mnr.  ‘*0  4  00 

Npr  I  Mar  H  l.SO 
April  I  Mar.  I  1  4,00 

Npr  NO  Mar  3  1  2  00 

Npr  IN  Mar  3»  3  NO 

Npr  f  Mar  .’O  4  00 

Npr  I  Mar  .’0  I  00 
Npt  I  Mar,  14  4  00 

Mar,  \  \  Mar.  !3  1 .00 

Itm.  30  fun  .*N  7.00 

30  S<*p  2\  3  00 

n^C  3  I  O^C  4.00 

Npr  f  Mar  "*0  4  oo 

Npr  I  Mar  I  ft  .*.'*0 

Apr.  I  Mat  IH  3.40 

Mar  1  I  Mar  10  I  .7  4 
Npr  I  Mar  M  1.*0 

Apr  IN  N^ar  31  340 

■>r  70  3ft  Mar.  3  »  I  OO 

Apr  I  S  D®c  3  ?  1  a 

Npril  I  Nlar.  I  n»  J.40 

Mar  I  ft  I->b  17  in 

Mftr  la  Icb  77  10 

Mar  7ft  Mar  I  0  07 

Apr.  I  Mar,  Ift  ’4 
Npr  !  Mar  1 4  3  on 

Apr  t  Nlar.  1  1  1.74 

Npr  J  Mar  I  4  I  ,» 4 
Mav  3  I  r-rb  ■’O  I  00 
A pril  I  Mar  14  ?  . 

Apr  I  Mar  I  ft  100 

Mar  7  4  Mar  0  r, 
Mar  74  Mar  o  10 
Apr  »  Nlar  H  7  74 

Apr  I  Mur  14  74 

Mur  3  1  Nf.,  1  3  08  T. 

Mar.  3  1  N4ar  13  17  V> 

M«.r  3  1  Mar  13  14* 

M.v  1  Anr  I  3  40 

^foe  40  I  .b  ”0  I  4 

Mar  3  1  Mar  ?  74 

Apr  30  Apr  0  04 

NJat  1ft  Mar  »  40 

Mar  ’ft  Mar  /  4o 
Ant  1  Nlar  14  re,^ 
Apr  I  I>b  70  0  3 

Arr  I  Nlar  1  4  3  40 

Ann)  I  Mar  Ift  3  4o 
Npr  I  ^Ut  10  ;4 

Nni  I  Mar  10  3  40 

Npr  i  Mar.  10  3  40 

Mar  1H  I  >b  ’O  f,7tj 

Ma*  1  i  I Vb  14  70  ‘ 

Apr  IN  Mar  3  1  3.00 

Mar  14  I  -b  27  I  74 

'lar.  I  i  3>b  ?A  40 

April  I  Mar  1ft  00 
NnnI  1  Mar.  1ft  87 
Apt  1  Nlar  TO  74 
Apr  I  Mar  TO  1,40 
Mav  1  Apr  It  o:* 

Ar,r  1  Nfar  ?n  4  00 
Mar  Ift  Tab  20  i  74 
Apt  I  Mav  14  1  00 

Npr  1  Nf ar  1  4  3  00 

Apr  I  M.r  14  3.7  4 

M»v  I  h  Nfa9*  4  f  NO 
Nfax'  1  An*  71  3  00 

Apr  I  Afar.  I  «  1  00 

April  *  Mar  I  40 

-April  I  M#r.  I  17:- 

N4ar  11  Mar.  1  4  0  4  ‘ 

Apr  1  S  Nlar.  '’o  3  00 

Apr  I  4  Mar  3  1  I  40 

Apr  14  Nfe  r.  1 0  Oft 

Apr  14  Mar  10  07 

Apr  I  Mor  ’  40 

Anr  I  Mai  ,  1  3  1\40 

Afar  I  i  r.b.  10  I  t^7 

April  I  Afa  r.  I  4  I  .00 

Nnr.l  I  Mar.  10  0.» 

Apr  I  Nfar  Ift  0| 


««•*?? 

IF 


3  F'M  n  A  !  I  ONGl  A( 


Ac.rxy*  Glovs*.  Ut  r. 
Ho  L\»ra 
.  Pref 
Fell  rrlf'pbon* 

B  -N  r),i 
I»ui!dins  product's 
P.urt  Cp  .  F.  V 
Oo  .  Pref 
RrldinS'Cnrlji'cll* 

r>0  .  P-rf 

F  •  *mor.»  hla  I  V  p  -  • 

Hrt'lk  nf  Nox  a  '“'uOl 


Uiilistod  Mines 


rho<*nu 

R*«  o  L«k®  . 

:-iarid  Ri''®r 

.'^koolnjfr 

>^ladrn 

S’uvr  Lak® 
bhininif  Trop 
t'OutH  Keor* 
’^dijfKaoft  Rtvpf 
Jtraw  LtVo 

Stuffeo? 
Thortirao"  Cad.  ‘ 
3Vel!a1.oftff  La** 

U’pnd»cn 

NN'ogold 

4  o'jne  Dakodaor* 


r*jro5rl!*d  hs.  KirVhaiai,  r'rar.l'.'r.  8 
Toronto 


7  00  [  .Nlbtry  P»-*r 

1  von  ’  .Ard**®^ 

I  ,0  A*Rft.'«7 

30  Athona 

Mhabaska  Fortol 

I.  "1 

irt  PapkOcM 
,  Ridprind  Kifkiaiid 

^  Bir  Ma3t®r 

«  -es  Fousou®* 

'  Canuoa 

*  *  Cjnadlan  Farxrf«** 

4  OO  ,  Caotdiarx  KirVtanH 
ft  OO  repjtal  Ro'ivn 

1  f  4  Capps  Gold 
R.Oo  Caar.v  T’oriia**! 

80  Centra)  Fnriupmr 
3.00  (’hromiuir 

I  00  CoHobs  Fatrir»a 

I  50  Condor  Consrxlujaiod 
I  15  r’ons.  Ch»b.  'Fre.® 

T  OO  Con«.  Ch*b. 'fPoDird 
Cunintau 

I  aa  *  ^^or*  a)  Pisco®  (j«.)d 
Dunlop  Nrw 
.  Domoatir  Ga» 

-  K1  Bonanra 
Last  ^fa)a^»J^ 

^ Fortv  Fouu 
7.’'0  Gilber 

*  00  Gold  LagI® 

7.00  (jftlatra 

10.00  G’pno'a 
4.00  Greenlaw 
3.00  G-oundhojr 
4  00  TIudson  FatrKiM 
4  no  sTellico® 

10  nn  .  •''’’"'ey 
nn  '  V"’' 

7  on  l4er>''a  nfinn* 

Z  K-kl.nH  Gold  P.*" 

4  00  Fa'ayntte 

I  el«  Lt»rar|Uf 
^  "2  .  I'*  "'"••be 

-  I  I.ciU;h  Gold 

"b  T.oog  Lac  ),ajoon 
I'  I'O  ,  MacLeod  t  o.-k^hii'i 
•  Afadser,  Rrd  LaU® 
Magn®l  Lake 
30  Matachewan 
40  Moffat  Hull  <oid 
rx.oo  Nfoffat  Hail  'Sf^. 

.tZ  AfeCarthy  WfWb 
h21'»  Moahc"  lyrne  l-X® 

4  00  NoHak® 

4  0  Vft'’th  bhore® 

1  -.n 

f  .  O  Learv 
Openmi®Ua 
.  ;  '  Orioln 
^  F'iseal'a 

proprintary  Afin®*? 


D  on 


SUDBURY  CONTACT 
STARTS  ON  SHAFT 


nt)  n 


Dry  Prpf 


D''*  ,  F’a rticira* in, 

‘.in  Cofon^  . 

Ho  .  pr*f 

'  on  I  o".  In^’ce•mept.; 
D'*'  .  Prt  f 

fr-nn/ji  Btkon?'' 

‘  C,  rirclrif 

«Un  Rrr-^d.  1  « t  Pr«»? 

f  V  Pou-t 

Do.,  Pr®f 

(  .1 '  ino‘“»  Gotr) 

'■'m  \V  B  Rn-se-s  '  \' 
r t*M*  <  .in  Loan  .  . 
I'm  P^e-ke-r.. 
e  -ID  f’e*  n  rn  * 

<  'in  lodu^lp'®® 

Do..  Pf 
(  ;,n  r*,}  p,^f 

1  .1 11  M  e',t in zhnu 

<  'in  liu  I  ■**r  •  C-T  * 

(' oil  ♦t'd'*  r,«  *  inn  Li<«- 


Unrji*! 

fi  ip 


Terttif  of  Option  Cells  for  .N'J 
vanfin;.  $50,000  lo  L-ipti 
C^idiiUc 


Propose  Distribution  Of 

Chib.'Pro.spcctors  Assets 


p  r*rl'r"r  Toronlo  Bureau  The  I-ip*nc.(8l  Tim** 

jri'on  In  Kcb-  T'lrontn.  -Propo'ulf  for  thr  rl!.-- 

rv’rMjv  rMon*h,  i^huMon  rd  as'pt^  i ’lubotiica mi »J 
i.rucrtnz  r'-n-prci'*r?.  Lu]..  and  withdrawal  of 

‘•n''panvp*‘rx. 

'-oifj  Sind  1  M  ^.'onipan.3  -  yb^irr*’-  fmni  ’ladin-,: 

i0  tnn:  n*  Otl  *h(x  'jfi-nn'o  Stfuk  L  V  C  III  M  C*'  3  lid 

nutp'i-  u.1'5  Nl'in'roal  f  ti!‘b  a.n  of  viart-h  -1  eind 
final  3^  ndme  up  fd  ipr  rorj* 
.a'-'i'a*'  pin'  "ii5  br  x-f in«^»d‘^rod  by  vhar*'- 
..ijn.,-.;  Z’  d  hci’drvn  a*  a  'pooial  srnrral  moo* 

'!  /'J  y^,  M.T'-rh  r.'.  in  Njnn: 


KOOrrAAl  IlFI  LF 

.'*  r;,y.j 

id  I  ’f»"£r®r  p:-''*di. 

*r.an  fft*-  p’* 


.NhJminurB  Co.  4wer 
Do..  preT 

Voie’’  CyanaBiid  R 

Nni®'*.  Gas  ^  F'e® 

Nmor.  Lt.  A  Tr 
•A  fni.*r  SupprT*ow®r 
Aaftormted  Gan  A 
Ntlaa  Corn 

f  •itii'K  ?ervir# 

Cities  Srrv  ire.  pref. 

(  olumbia  Gas  ^  Fie® 
prnf 

Com  Edison 
Coj^s.  Gas  Balt 
(■‘ord  <'orp 
Crown  Cork  S  " 

I  >ukr  Power 
FlActrif  pond  A-  ‘•■■.btirr 
Do  .  pref 
rjn  .  5  pref 
Ford  Motor  Ltd 
Geo.  'T’irr  &  Rub 
Grrai  A  A-  F.  Is*  pf®f 
(  Julf  Oi' 

Humblr  <"*1) 

Va* .  Fuel  Gk« 

A-at.  F.  A  I,  ft  r»r#f 
S  \  Tclephonf.  p^^f 
Niagara  >fud?oft 
Powc-.  n. 
r-tn®>  Bo-res 
ii .  Regis  Pape*. 
Sberwtn  Williams 
Sxou.  Fenn  Djl, 
'^t.4ndard  O'*  of  h  V 
Motor 
Tnrhnicolor 
Trnpa  Lm 
1  ni*eH  (,*■ 

I  nired  Gas.  pr®f 
Tjnitrd  iShne  M  •  • 
CGliv  r.  A’  T., 

I  »o.,  pref 


Teftfset'*  Bureau  The  Tinaoctal  Tira®i 

TorpriVo  —  5i]db'i:'v  coiitart  vp.io: 

t  vd  ba?  ro'id  '■tori;  a^d  ^vau'od  op- 

r:r>nt  nn  Cno  ba!ar;r*o  nf  ma  ii»*n 
“torV.  whK’b.  if  ili  '“nrnp’ot’cd  n'l' 
'’ic’d  tho  r(?mpn>'  -•  IP'T.Op'* 
a’-'orare  nr'PF  nf  Cv  forc-  pe**  .  ha-i 

A  o.npdition  rbf  «b''  ripfrfn  r  Mia* 
>iidburv  t.opta''*  wi!]  ;id3.-p<'o  ;■(>. 

TO  Lapa  od;.l.'3o  (i-'-’'!  M'po  l.’d 
A  rt-rw  lof  '  ly  '  \vt  ck  ' 
mjr  ope"aMor'  tpo 

’hr  laMf**  c'^n'p'ip''  ’P 
hur*’  (.nnia.r*  3in)r]  .i  ? 

-bd^'O  ‘Tirc'o;*  N'nznl 
pjorprd  nz  tri  ;  r| 

aror'  for  '  nr^n'd  'Crr: 

*c^d  hd.'  F***’*  hoo  in  ' 
hijr  ’‘rqiiK'v,.  .iD  c'iddif’O 
■  T^n-r  cliaf'  'i:.k  nr  3'*']1 
Thr  .1  DI-  U  1  ’  ‘  a  ■  C  mr  r 

hijry  r'nn'.ir  *  Mmo  -.  f  /  ,j 


-.-.ir  a.  'pt-.  ,d  'hr  fr.jnpan;.  i  on 
1  .t  nF  fton.orin  'hirr-..  o'"  (dn  -olldlC 
rd  '  hiboiiramaij  GoMfidd'.  I. id. 

and  ocp<'''i.  rp]-ttfip^Tr  for  fto.o**'** 

h-irr';  r.f  \ori.liprn  <  l)ihr*us;aa3<iii 
M'ik.  ,  Ltd  Thr  formor  hpld  und'^i' 
a  por*!  Dr  arrofmcir  r\pn*inr  Mnrrb 
21  eind  Thr  Li  It  or  ijndov  n  pool  ins: 
arrcpnicni.  r.vpinnr  Ortober  17. 

Tho  rtunp.ipv  h;3  no  l  ahiio  iC«. 

D  pvopOiOd  in  d  t  ■'•l ’‘ibir  0  onr 

b;i  ■  f>  of  (■  on:  olidatrd  ‘  hibouco ma’i 

'r\-  fv^rh  Fi\  o  .  h;3r''-.  of  f .  h i ho* j ma u 

I‘  pf'f  in;-  .  1/d..  hold  a’ld  3  dOpO'i’ 
•  rnf.ralr  IT  pr  r;  t.r  o  1 1  n  c  Otir  '.haiT  rd 
\r.**thrrn  f  U> bo»J ^aina >]  for  oarh 
■h.5i»*r  hold  ’■•T  '‘  iTbnij  ea  m?  iJ  Pro- 
r.rfo'  ,  i/d  .'-'harr-  rZ  I'h’bo’jsrH- 
mio  Pro'  prrmrr,.  1^*.d..  '*’d)  ho  ?ur- 
■■^ndf 'od  in  ipr  P’-ij'-jCDna)  Tnj  i 
r>..  and  ihr  '‘nQipa.ni  'y  rhai’irr  w){l 
i.'o  -  ti : ’-ondr  rrei 


Hexm  Fubb®r.  Prmf 
Donx  Ui^lilr 
0*0-1  Pr«f 


D'  rrni 


ird  acroun 

ai'jc  r,'  5 

■•  'DM. 1.1 


I  '  TH-a 


firr?M-K  V  MINI 


mi'a'i 


Llic  'lo. 

".cv  Pa.'J 


X  I.  C.■^H 


MCNOf.  orin»‘« 

Tb.'  I'cir.iito  -tnrk  KHychaUfcp  ba." 

D'-ci.i  .af!\i.-rr|  of  opiiour-  anil  UDij.yi 

.".'iti:-  i.n  'hp  ircavury  r-harp.--;  <^1 
rip  f.illcviric  r  1)111  p.ui ipo  ; 

'  '.r'  cv  ID  aL-rcpmeni  .lanuaj' 
M  ;,n  ..prior,  ha--  hrrn  ^ranlpfl  "n 
:.;i.7"f'  ha  rp';  a:  ;;  r-pni;.;;  jrifl.Of'" 
ha-c.  a'  1  cpni-.  and  I  no  fiOfi  •  h,a  rps 
t  ;.  irnt:  payablo  'I.O'^'O  b'-  Marrb 
1  '  :)nfi  ibfriatifr  a  miniintim  »f 
'■‘I'll,  nir.nihl'  -I'hr  i-niii-p  amoijni 
10  pp  pa,'-ab!o  h.-  \pril  12  with  .in 
'la''?  crarr  ,.r  all  ivivm'D'"  aftPc 
'  lar-ch  I 

tfoTir.- tparJ  "tl  —  r.TJTncnt?  provirl- 
cri  fo-  'larch  :;i.  Xfini  ^i"'.  'lav  :ii, 
I'iDP  XX  arifj  V,.75fl  cm  acCOUPl  C(f 
the  lijU-  ."ir't  pa’-rripnt.  ha.vp  hr-pp 
madp  'jp-jer  ihp  'jnijcru  citiDC  aod 
ciption  .aj;rc;pruen'.  d-ai’f''!  December  9. 


Sati«  Mae 


Ntrf.'jll-I  ronl<*n^®.  Pr^f 
'torx'r-^;  f  o*ton-.  Prof 
. . .  n»  'Tinins 


In  «hi8Wv  *»  !n  friend¬ 
ship  -  'the  best  l»  never 
a  matter  of  chance". 
The  bp»'  '«  whiskv  t.« 
best  becauie  of  the  years 
of  eipertence  and  skill 
that  have  been  put  itjfn 
its  tftst illation'  and 
blendinS  -  into  the  cat? 
and  selection  of  the  jn? 
Scotch  Mall  vihiskiee. 
and  so.  no  matter  where 
vou  mav  be.  voo  ms' 
alwa'  v  I'onftdenilv  *a'.  ■ 

■  Sandy  Mac  naf'icnd  of  mine" 


r  V  r  !<  «.  V  <  iv  x|i  X 

•  -H  II..  ■  P-,  .  .|.nt 


FENCl 


Oi-ndmp.ntdl  If'ia  I  pp 


r  c-irf  .'la-mtoha  4-  Elai'icrn,  —  Pavmen' 
f  F^b-  pro'idr'l  for  .'larch  iiDdrr  ihp 
'■•  “x  undpcwcii me  and  opikm  aRrcemci.i' 
’’^'VilV  'k'*'-cd  lanuary  90  h.T.-  beer  made 

j-orci!  Yhp  r.omp.inv  b.a.',  :-;olr|  in  additi'jn, 
•n  inp  "C|0  ••harof.  fov  tJH  .jO'I  and  m 
' c.oniidri’ai ion  of  'hr-,  purchar;'’  h.T 
V'rVi'V.^  crap'ed  an  additional  option  d.a'pd 
Fehruar.'  L'X  'o  pui-rhafcp  9 h'’'. 
yhafc-  .ji  95  cenis  per  -ha if  up  i'-' 
.uc-picmher  1.  I'lfk. 

Fiidbijr'-  Mmcr  F,'  .•»'reem''n' 

y  non  '.lar'-.h  "  ihp  rompa'iy  ha^  'iold  T''.' 

— -  n.no  ihacf;  at  5  ffnt;  p-.-  ^h.ire  P? ' 

'  ■""  abM  b"  Maroh  Jb  ard  ha.-,  s’l'-fr  aJ' 

r*^  <-  Op^lC'F  ’JlV?.f3  too,  fiPh  vhiirH,*  'i* 
it.:  oRV.on  '  onty  GiverciLabl^  10*^  hor*  :hare:  b‘ 
^cc.r^j.i^c-  *pp,j  f  •|,-Hi  rv.n  j.,’.  Ann!  .  fn  • 
-icoc-j  c'  *^'‘'*1  b"  Ma"  ll  and  D'O  "oo  iharc;  b' 
."  'acc<.<t  I  June  5 

?  'n  I  Chu'-c.bili —  B-  .•i^rs&.’iieiit.  r'r.b'-u- 

-rrfilVFd  '  ,  .  ^  , 

foiinveAPj  avv  6.  -^in  onjion  Imj.  beeu  ^riiued 
•Nu  traiia  om  100  O'^'io  ihar'!',  ^ii  "3  ot*nL-  p'** 
a  branch  I  .h,jrc  b;y  Marrh  1,"..  |fifi|i0ii  .-.i 

rcn'..  b'  ,',prll  I5.  ,'..i"iii  a'  i.  i  fi" 
>olil  Min-ibj'  .'la'  1.5.  . .  .i'.  '.  <fQ'.'  I..' 


pioxr,F:Ti  r.o,,n 


rtF*  C um  r*'  •xf 


To  Ecolecf  or  [icdu'jiv 


a  f  -•  O'  r  a  n -  n 


Z6 

OUNCES 


nftf) 


cuMcsa 


Stee]  ro.n.ipany 
of  Canada 
Limited 


SPEC4.\L  OLD  HIGHLAKD 
'NHlSkY 


HAMil.TO’'  I 

MOMTPE.AI  I 
TORONTO 


■  .  I  11  ]  <  ,  4  *  rl  I  V*  ’  '"I  ft  '1  **1  1  rj  1.  I  I 

p,i'.1  o.  . ,  1  •v-elb  »  *  ' 

-  ‘  -«p'’.c‘l  ‘■hs’  rib'jPon 
Pfuiid  *'»ei  ling  consi'Jerftd 


•0*1  %*:-ouft*  of  «r*«ir«3 
pitd  ZR'h  !Vi 


■iitocr- 
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Abitlbi  .  . 

Hn.,  pref 

r^o.,  licrl.  of  deposit 
Surpass  ,  , 
T)o.,  pro^ 

Alberta  Grain . 

Do.,  pref. 

Amalgamated  Electric 
1)0..  nref 
.Amoc.  Breweries 
Do.,  pref 

Aaaociated  Canners  . 

Associated  Tel . 

Am-  Cyanamid .  . 

Anglo  Can.  Tel-,  prof 
Barcelona  . 


j  rii"!ine  Coal 

-A'.ff.  Coro 

Do  .  y“ 

St  L«tv  r'l,),r  Mil.^ 

]•  t  r,H\r  prof 

rip  'I'aiiors 

f>o  .  pref 
'''ook4‘«.  n‘ul 
'1*  Tobi'-eo,  prof 

'I’wlf.  Cuv 
Do.,  ovt 
Cijifpj  Vatu -at 

•  Steel 
\  iau 

Tin.,  pref 
Wabasso  f'ottonr 
talker  Hiram  G.  &  W 
rm..  pref 

I  \^'csterr\  Canada  Mour 

*  T>a.,  p“ef 
Western  Grocers  ... 

Do  ,  prtf  . 

West  Kooteniy.  pref 
>  Westons  Ltd 
;  Do  ,  pref 


n*. 


8I<  8 


PRO*  IM  I  il. 


l.'o  I.-P 

ns  10' 


‘J*4 


3l\ 

1S^ 


•8^ 


a‘Z»4  30  s, 
10 


Int 


jo; 


iJo-^8  in  jio\ 


.V.  Bawlf  Grain 

a*; 

8'i 

20 

• 

4t; 

!«4 

. .  Do  ,  pref 

1 

3’, 

1» 

Do.,  pref . ; 

.  .3.3 

bS 

45 

88 

27 

Winnipeg  Klectric 

1  4'^ 

4 

2105 

4% 

2  “v 

Beattv  Broa .  .  ..... 

ri 

18  1,3 

210 

15 

114 

Do.,  pref  ,  . 

r.  g;  18 

15 

220 

1  ■'  % 

10 

Do.,  pref . 

.  100 

104 

10 

104 

96 

6^r  WopcJa  Mfg.  Co.,  pref 

o8  ^  b 

«o 

.a8%  b6 

'0 

Bell  Telephone . 

.  146 

148  146 

684 

■^  1 

150 

1414 

6^45  Wood,  Alex  Si  J.,  pref 

52  52 

bZ 

S'. 

0.3 

:  A 

Blue  Ribbon . . 

4  % 

4 

4,Vs  S 

4 

•  Zimmerlcnlt  Co  .  . 

3 

3 

2% 

Do.,  pref  .  . 

a  29  Vi 

80  285; 

4:» 

SO 

27 

%2  00  Do.,  pref . 

6*  64 

6 

64 

bZ 

Brantford  Cord.,  pref 

.  .30'; 

31 4'  81 

100 

-  H  . 

SI’.; 

30 

8"i 

Brazilian . 

. 

MX?  I2»i 

629.'>9 

-  4  . 

15*.; 

94 

. .  . .  '  BANKS 

Brewera  Sc  Olstillera  . 

.  I  10 

1  15  1  00 

6.560 

*lOf 

1  45 

1  00 

.  Bank  of  Canada 

53*4  55 

••84 

340 

i  1  4' 

56 

M  % 

B.A.  Oil . . 

.  22  W 

22’.;  21 

1U216 

-  -  "4 

23?» 

i8>; 

80c  f  Canadienne  Nal 

137  133 

tS8 

ib 

140 

133 

B.C.  Power  "A". . , 

A  32^4 

32 1.  304 

V65 

14  . 

■<i2A 

•29>; 

$1 .60  ;  Commerce 

166’:,  165 

162 

.'21 

r  0 

M9 

Do..  ■B” . 

r.».;  fi»i 

830 

t 

t  Dominion 

219  2)8 

216 

.  222 

110 

Bruck  Silk ... 

.  i.ikj 

16  Hi 

950 

a.  16 

134 

$l  20  ,  Imperial  . 

219  219 

216 

<•4 

I’ll 

22) 

200 

Building  Prod.,  A” . . 

.  85 

37  35 

82b 

.37 

33 

$1  00b  <  Montreal  . 

210  210 

200 

169 

10 

2M 

190 

Burt,  F.  N . 

.  46  Gj 

47  »4  46 

445 

47% 

.37  5; 

82.00  j  Nova  Scotia  ... 

298  29V 

29:. 

16 

300 

2  > 

6;algary  Power 

•120 

t%  j  Uoyal . 

191  1SI'. 

170 

276 

J 

182 

1  04  i*; 

Can.  Bakeries  “A”,.,. 
Do.,  pref. .......... 

Can.  Bread.  . . 

Do  ,  “.A*'  pref, . 


Vi 

hb 

&V4 


Do.,  “B”  pref . 

41 

42 

40 

22 

Can.  Cement . 

7 

2239  1 J 

Do.,  pref.  . 

68 

68 

66 

49'.  I'a 

Can.  Packers . 

90 

91 

8V 

Can.  Found,  ft  Forg.  A 

6 

6 

5>U 

45 

Do..  “B*’ .  ,  . 

Can.  Nor.  Power. . 

5 

24 

24  A 

24 

15'.  3 

Can.  S.S.  Lines . . 

215 

H 

2% 

.S  ^  tj 

Do.,  pref . 

Can.  Wire  &  Cable" A’* 

ll*s 

12 

f  0 

Vhrt  —  i«j 

28 

27 

2* 

1 37  ■  3 

Do..  "B" . 

CanI  Bronu . 

11 

19  li 

LO 

70.5  1 

38’i 

40 

38,’; 

190  -  u; 

^  Do.,  pref. ...  a  a, ... . 
Can.  Canners. 

116 

4H 

114 

i 

»2)  4 

Do.,  1st  pref. . , , ,  . 
Do.,  2nd  pref  . . . . 
Can.  Car  A  Foundry.. 

Do.,  prtf . 

Can.  Cetanese . 

Do.,  rights . . . 

;  Do.,  pref.  ....... 

Converters . 


02 1«; 

94 

Z  *  i 

7 

16  * 

16*4 

00 

31) 

20 

SO': 

126 

J2« 

01 

15 

28/ i 
20 


n.  Cottons . . 

!  r.o 

,  Do.,  prof.  . 

.  lOOia 

lOf. 

103 

Can  Dredge  A  Dock  . , 

46!^' 

47 

4aJ  ’  2 

C«o.  Fairbanks,  pref 

100 

C»o  .  Gen.  Electric. .... 

.  165 

16.3 

Can.  Hydro  Elec.,  pref. . 

37’.; 

42 

40’i 

Can.  Ind.  .Mcohwl ' . 

11'; 

lu  J 

10‘. 

Du  .  B’  .  .  . 

.  99, 

«»4 

f  Can.  iron  Foundries. 

Do.,  pref . 

Can  Tx)coniotive  .  . 
Can.  Foreign  Invest . .  •  • 

Do.,  pref  .  , , , 

Can.  Oil  Co 
,  Do.,  pref  . 

}  Can.Fae.Uly . 

Can.  Wineries  ....... 

Cockfehutt  Plow  .... 

Conduits  . . * . 


60 


60 


33!^  31 
107 

1 6  15?4 

J26  m 
iVi  J4»l 

M5c 


i2gl; 

13 

3ti 

8 


I6i> 
20SO 
6-0 
I  '4  uV 
J032 
J62 


2« 
2 1 06 


nti2 

16806 

1926 


830 

172 

iO 

12511 

:o.> 

1165 


"•i 

*♦ 


—  2**i 


--  Mi 


..  106 

1 


Do.,  pref  .  ... 

Cone.  Bakeries  .  .  . 

18»ii  18 

16*; 

924 

—  1  'v 

Cclaneso  Corp.  of  4m. 

•30'; 

Con,.  Min.  &  Smelt 

246  266 

247 

4279 

rf»nflumcr8  Gas  .  . 

200  200 

199 

131 

1 

Cos.  Imperial  Mills 

22  22 

20 

--  1 

Do.,  pref 

105%  105»*  10534 

196 

-4  tk 

Crows  Nest  Coal  .  ... 

20 

Crown  Cork  &  Seal  . 

16  16 

16 

*80 

Dietillers-Seagramj 

2pi.:  opr.; 

26'.; 

10344% 

n 

Dominion  Bridge  , 

39  39  >; 

37’/i 

2402 

-  I".* 

Horn.  Coal,  pref 

17»5  t7»i 

17 

2894 

Dom.  GImbs  .  . 

112  112'; 

40 

Do  ,  pref 

1*0  140 

135 

1« 

Dom.  Rubber,  pref 

•so 

Dom.  Steel  A*  Coal  B’' 

M3J 

Dom.  Store*  • 

to>*  11 

10 

2410 

'  *» 

Dom.  Textile  • 

•  4  ’•  '3  1  v> 

72 'i, 

758 

—  iji 

Do.,  prof  .  . 

14  5  116 

23 

nrvdeo  Paper 

6%  6*5 

«’-» 

1270 

—  W 

Klectrolux  Corp  .  . 

26);  26’; 

25 

1835 

“  1  % 

Fast  Kootenav,  com  . 

2  A 

75 

I7a8»om  Dairies 

3k«'  3>; 

2H 

290 

>lastern  Steel  Prod 

10  n 

10 

73 

- 1 

I  >0  .  pref . . 

Fabterii  Theatres  . 

]  )o  .  pref  .  . 

t'Hsy  W^ashing  Matbme. 
r'.namel  S’  Heat.  Prod.. » 

Kamoue  Players  . 

Do  .  Vot  Trust  . 
Fanny  Farmer  Shops 
Ford  Co  «  Class  ”  A**  . , 

Foundation  Co.  of  Can.. 
Frost  Steel  &  Wi  ro .  . . 

Do.,  pref  .  , 

Gen.  Steel  Wares  .  • 

Goodyear  Tire  . 

Goodyenr  Tire,  p~ef.ncw 
Great  West  Saddlery 

Do.,  nrof  .  • 

Giird,  Charles  . . 

Do.,  p.»cf . . 

Gypsum  .  . 

IJam.  Bridge . 

Do.,  pref . 

Ham.  Cotton,  pref  .... 
Ffardirg  Carnets 
Ham.  I-’nited  Theatres  . 

Do.,  pref  . 

Hillcrest  Collieries . 

Do  .  pref  .  , 

H»ndt  *  Daurh  Paper  . 
Holt  Renfrew  Co. 

Do.,  nref  .  , 

Hunts  Candies  ‘  A'* 

Do  .  Tt** 

Imr>or’al  Tobacco,  pref  . 
Imperial  Tobacco 
International  Coat 
Do..nref  .  , 

Intercolonial  Coal,  pref. 
Inter.  Milling,  pref 
Inter.  Hydro  Elec. 

Inter.  Nickel 
Do.,  pref 
Int.  P.  &.  P..  pref 
Ini.  Coal  A-  Coke 


16  J4*a 
27'-;  25V4 

u’.r 


lOo 

4-i 

71 

6H 

95 

T'-a 

33'^ 

29 


100 


35 

29'; 


55 

2*i 


33"; 


6192 

T2oi 

420 

15 

995 

3^8 


}i 

I'-i 


.^Or  J  00  J  00 


I3I4 


b\i 


'V 


7 1  71.^  73!^ 

11H  )4H  HVf 

40 

n  » 

»80 

104-; 

51 S  hi  ^3  48V4 

130h  . 

*10r 


35 

40012 


n-i 


Inter.  Power 

5 

4’,'  4 

Do  ,  pref 

.  87'.; 

87  85 

Irter.  TRilit’e?  A  V 

,  11". 

14';  11’.« 

Do,  TV 

1  3.) 

1  SO  t  35 

Jamaica  Pub  SHpvice 

33'; 

T>o.,pref  .  . 

.  126 

9  6 

KeUinator 

Do.,  ortf  . 

.  104 

'JO'.:  19'; 

lake  of  Woods 

20U’ 

Do.,  pref  .  . . 

I.RuraSecord  . 

.  130 
a  67 

r15  133 

68  67 '.J 

I.indsay,  C.  W. . 

a  i 

4 

Do.,  pref  . 

.  40 

20U  I9‘x 

a  20  •  „ 

D<...-B”  . 

.  18'* 

is;.  i7'.'j 

20- 


106 


1  .news  Theatres  ..... 

Do.,  pref  • .  . 

liOui«iana  T^and  ... 

Maple  Leaf  Gardeos  .  . . 

Do  .  pref.  -  ... 

Maple  Leaf  Milling  . . . 

Do.,  pref  . * 

Massey  Harris  . 

Mitchell  Co.,  J.  S . 

Do.,  pref . . 

Monarch  Knitting  ...  , 

I  )o  ,  pref  . . 

Montreal  Cottons  .  .  . 

1)0.,  pref . 

Montreal  L.  H.  &  Power 
Do.,  Debentures ...  . 
Montreal  liOan 
Afontreal  Telegraph 
Montreal  Tramways  , . 
.Moore  Corp  .  ... 

Do.,  ".A”  . 

Do.,  “B”’  pref .  .  , .  . , 

Muirheads  Corp  . 

Do.,  pref.  .  .... 
McColl  Fronterac  .... 
McKinnon  Steel . 


ill 

•eH 

31*  31; 

I  50  1  60  1  50 

-t.N  h  4*  • 
7  7 


682 

119 

..508 


3.5 » 


101 


90 


35 

95  98 

33';  36 32 
50 *f  60?;  60** 
•30 


r.8  58 

101  lOt) 
87 1 ;  34 


.59 

101 

37 

160 

230 

10c 


16?4  16ha  16 


Do.,  pref 

National  Brcwerlee  . 

.  .  *91 

. .  44 

44 

41 ;; 

Do  ,  pref  . 

..  41'; 

41 

41 

.S'aliopa)  Grocers 

f 

6 

Do. .  pref 

Nat.  Steel  Car  . 

13*'.; 

.  I6’i 

17  *» 

16V^ 

Niagara  Wire 

.51 

50 

f.O 

Do  .  pref 

Vat  Sewer  Pipe  A“ 

19 

20 

18', 

Ugilvic  Flour  ' 

212 

225 

215 

r>n..  pref 

145 

285 

120 


Ont.  Equitable 
Gnt.  Steel  Prod 

Do  .  pref  .... 

Orange  Crush  . 

Do  ,  pref.  "A  .  .  . .  . 
Do.B’ 

Ottawa  L.  H.  Ar  Pwt 
Do.,  pr^'f 
Ottawa  'J'raction 
Page  Hersey  Tubes 
Pantepec  Oi! 
penmans  Limiretl 

Do.,  pref 
Photo  Engravers 
Porto  Uiro  Pow  ,  pref 
poaer  Corp 
Pressed  Met.'ds 
Ouebee  Powor 
Regent  Knitting 
Do  .  nref 
Uiversioe  Silk  .* 
Rolland  Paper,  pref.  . 
Russell  Motor  Co. 

Do.,  pref 

Shaw.  Water  A  Pan* 
si.er.  Willisnifl 

Do.,  pref  . 

Simon  St  Sons 

Do.,  pref . 

Simpson  ‘A*’  stock  . . . . 

Do  ,  B  ' . 

Do.,  pref . 

Smith  (Howard)  Paper. 

1  )o.,  pref 

Southern  Can.  Par 
Standard  Chemical 
Stand.  Ste®l  A  Con  ,  pref 
Steel  of  Csnada  . 

1)0 ,  pref  . 


152 

8*-J 


8.5  85 

M.Ac 

9p;  91 

102W  103 
19 


94 

lOZU 


92  H 


tS 


17»4  17'-/ 

23T4  23*4 

1 7  *V  1 K 


51 


96  Vi 
16 1; 
211^ 


373 

4970 

£46 


M62 

866 

2181 

260 

195 


75 


lOl 

101 

11 

32 

10x3 

108 

6 

23% 

•23  V, 

20,^, 

6541 

19 

19 

185, 

495 

127 

11 

11'* 

U 

215 

92 

13 

9 

76 

76*; 

76 

K5 

n% 

u;< 

12 

4o*>0 

11,5 

118 

1141, 

90 

13*,, 

).3»4 

ISG 

3770 

9 

8*1 

KO 

27 

64 

64 

63 

JOSo 

57 

57’; 

57 

774 

2v; 

®r5 


■  UH 

H 

■  '•■h 


-  k 


30f 

*•1 

4(k 


2!t5  235  235 


f’2-', 


9,5 

90 

8"’e 

Can.  Permanent 

15’> 

1’)' 

4* 

39 

Central  Can.  Ixian 

146 

166 

H 

61, 

Econ.  Ini-est, . 

21 

74 

.58 

*8  00 

Huron  &  Erie 

83?.. 

^4 

93 

82,'.; 

Do.,  20  p.c.  paid 

14\ 

i2«; 

7 

s 

1-4and.  Banking  4:  1/uan 

2 

$i.20 

Nat.  Trust . 

201 

200 

25?; 

22;; 

Ont.  Loan .  . 

109 

3>.» 

1\ 

Real  Eatate  Loana  . 

•85 

1.61, 

Toronto  Gen.  Trust . 

95 

92 

27 

12'; 

20  2 

9 

31 

eoc'.bi 

Toropto  Mortgage . 

I'JO 

118 

;vi> 


201 

109 


no 

115 


10^,9 

10^ 

8^ 

H^c 


68  *'4  r 
86  00 

$1  no 


12^ 


Vlbe'ta 

f.' . 

:  M.-h 

r)o  . 

1  >e:tt 

Columbia  . 

f' 

I Fob 

1  o  ..... 

.* « , 

1  Sei»l 

T’f‘  ,  .  ,  . 

4  - 

1  Oft 

Munilol’S  . . 

1  4  nr 

Do  .  . 

4  •  / 

1  O^t 

\rw  BrunswifV 

: :.  Msj 

Do  . 

f . 

1.-.  Apr 

Nova.Scolia 

4^. 

I--?  .'^ent. 

DrTari.t 

! 

I  .lulv 

1  >n 

i 

1  .luly 

1 

4^7 

I  June 

Di  Lario  H\ dro-Elsctnc  Power  (Commission  . 

4'  , 

Do 

4% 

1  Jan. 

Prir.ee  Fdward  Island 

t  Off. 

tjucbec 

•t » 

!  .Aug. 

'•■askatchewan  ... 

Mfh 

Do  . 

4^0 

1  'i  Sept . 

Do  . . 

1  .Aug. 

vicirAi. 

Cilv  of  Kdmonton  . a 

1  June 

Citv  of  Halifax  . . . . . 

3'.! 

1  Jan 

City  of  Hull  . 

’  V 

1  Mav 

Citv  of  I^evis  . 

5^f 

1  Mrh. 

CMtv  of  Moncton  . 

1  5  .Ttipe 

Cltv  of  Montreal  . . . 

1  Mch. 

Do . 

1  Apr. 

Citv  of  Ctttawa  . . . . . 

I  July 

f’ltv  of  Quebec . 

4>; 

1  Get 

City  of  Saint  .Tohn  . 

1  Mai 

Citv  of  St.  T^ambert  .  . 

.5% 

1  May 

C?tv  of  Sault  Ste.  Marie  . 

.5’  ^ 

2^  .lime 

Citv  of  Shawinigan  Falls  . 

1  May 

Citv  of  Svdnev  .  .  . 

1  Aug 

Citv  of  Three  Rivers 

1  Nov. 

Citv  of  Vancou^'e^  . 

1  June 

City  of  Westmount 

4"’; 

1  Mav 

City  of  Winnipeg 

•Wyable  Canada  and  New  %  ork 

4  ‘r.J 

1  .Apr. 

jor 

19:3 
19. -3 
19<7 


1970 

19i.’-. 

19:.8 


Bid 
9.1  .-0 

kK  00 


108  tH> 

113  0(* 

108  Po 

104  0 

;04  00 

109  '0 
08  00 

1 08  •  l> 


8.8  no 
o«  00 
103  no 
!02  00 
too  -'.ft 
106  00 
101  00 
1  1  I  ..0 
10.3  .*.0 

101  :.o 
88  00 

100  *,n 

102  00 
100  0 


JOJ  0(» 
102  00 
mo  00 


UNLISTED 
STOCKS—BONDS 

Mining  Securities 

BOUGHT— SOLD — QUOTED 

Kilteiihouse, 
Hamilton  &  do. 

Member#  The  Toronto  Stock  Exchanga 

Star  UhJi:,  Kl,.  Oi*47  Toronto 


NEW  YORK  STOCKS 


a:  00 
101  no 
106  00 
;o:,  00 
109  .'0 
100  00 
107  00 
114  0 

106  .-0 
104  50 

on  00 
lo;{  .'.0 
10',  00 
103  :,o 
10  4  .*,0 

V.3 

|o\  00 


zPsyable  Canada,  New  York  and  London 


Canadian  Active  Bond  Prices 


ns  II* 


I’S)-, 


ii’i 
6'A 
6>.; 
r.ii,'  h‘2 
tin;  2; 

20.U'  IS 


12'..; 

iiH 


Montreal  and  Toronto  Curb 


The  FoMowi.if  qviol..tion.  ar.  flirni.heH  bv  Tb.  Montreal  Bond  Trader.  Aa.ncialion 
a,  at  March  11.  1936 

GOVERNMENT  BOND.S 
Ini. 


tanad.  Bond, 


3* 

107 

IR 


3  OK 
In 


2”, 

4  00 

S-r 

W  00 
6‘: 
33  00 


3'’c 

$i  60 
8<’; 
fiOc 


123 
l.'-.-i  10». 

«».  2?. 


18*.  16*.  SOcIb 


STOCK 

Angl’.  \or»  eg  Hnldin^ 
.9cad1a  Sugar,  pr»f 
Aebraloa.  .  .  , 

Acme  Glove ,  . 

Do  .  pref 
Aluminium  L’.d 
Do.,  pref 

Bathurst  "B'’  .. 

Heath  Co..  -.A"  . . 

Beauharnoi,  . 

Beldiog-Cortieelll . 

Do.,  pref . . 

Bi'tmore  Hat . 

Do .  pref . 

Biseell  4-  Co  .  .  . 

Do.,  pref.  . . 

Brewing  Corp.  of  Can. . 

Do.,  pref . 

B.  C.  Paekera  . 

Bright  Co..  T  G.. 

Do., 


- —Week  ending  Mar 

Prev.  High  Low  . 
Clooe 


23 


aiw 

12 

02 


34 


10.  1936 - 

Sales  Pries 
Change 


1201 

243 

32 


-1936- 


Current 


B'd  Aak.  High  l«wDiv.  Rale 


Rale  Due  Pavable  Mafutity 

.ID 

8  JD 

2’-4  AO 

3  AO 

Stj  AO 


4H 


266  200  <.j 

200  189 

22:,,  ITt, 
107  104'.; 

30 

17  16 

34',  26'i 

40>^  32 
r.rt  uT, 

115  106 

345  336'Ti 


1*0.,  pref  . 
:  Bulolo  Gold  . 


llTa 

79  .  n 

14«;.s  140 

28  i  3  9'.; 

2  A  1 
■Hi  ;i 
I2'i  10 


8.6  SSAg 
2.;  I'-. 

3  1 

23  A  19> ; 
20  19 

171,  t8l» 
28  Oi  24  H 
16  S3W 
8  2»t 

300  97 

r,u;  iA 

72  64’.; 

50  o5 
3 
30 


R‘v 

100 

8»i 

6’i 

36 

29’.; 


33 

6  >4 


25li 


80c 

cO 


V  00 

504 

1;='  9 

164  134 


40 


30 


i4’t  331;  e2h'c  ‘ 


1054  104 
54  444 

53  27 

6  3 

88 or 
14^'j 

2  25  -fOc 
33  .PS  3y 
126  124 

9  6 

107  106 

22 

135  125 

ti8  d5 


20  v; 

IHW 


92  ciOb  '  Can.  &  Deoi.  Sugar ,  .  . 
10%  I  Can.  Paper  Co 
VOe  i  Can.  Bud  Bfeweriee 

7%  ;  Caoada  Malting . 

$6  00  j  Canada  Pa\nng,  pref  ,  . . 
lot.  I  Can.  Vinegare  .  . 

}  Can.  Sta^^ . 

$1  20  Do.,  pref 

91  50  '  Can.  Industries  B’* 

6%  1  Do.,  pref 
7%  ,  Can.  Int.  Truat 
7%  I  Do,,  pref  .  . 

...  1  Canadian  Light 
.  Canadian  Afareoni. 

So  00  !  Can.  Nor.  Power,  pref 
7%  Can.  P.  &  P.  Invest 
.  Do.,  pref 

60c  •  Can.  Vickers 
Do.,  pref 

,  . .  .  Can.  WireB. Boxes  '.A'  . 

'  Catetli  Macaroni  * '  B  ' 
7%.  Do.**A\  . 

City  Gaa  d-  Ele<* 

7%  :  Cons.  Sand  &.  Gt.,  pref 
.  • .  ■  Claude  Neon 
,  Com.  Alcohol 
.  .  I  Consol.  Paper  Corp 
.  f  Consol  Press  Ltd 
<jOc  Corr.  Paper  Bo^,  prof  , 
60c  ,  Crown  Dorn.  Oil 
.  .  David  ^  Krere  '  .A’* 

.  Davtd  it  Krere '  B’ 

7%A  Dehaviland  .Aircraft  . . . 

1  Do.,  pref . 

$2  .so  Diiher  Bteel . 

^  50  Do.,  pref 
.  . .  '  Dom.  Engineering 

.  .  '  Dom.  Motor. . 

I  Dom.  Oilcloth  ... 

7%  I  Dom.  P.  *  T.  atu^ 
Dom.  T,r  £  CbeniT 

.  Do  ,  pref . 

Donnacora  Paper  'A"  , 

$2.00.Aj  Do.-B" . 

Dom.  Foundrica  ft  Steel. 
.  East.  Kootenay,  pref.  . . 

4''i  I  Englieh  Electric  "A”.  . 

Do-.-B" . 

.  .  !  European  Electric . 

50c  I  For.  Pow.  Sec  ....  .  . 

.  Fraser  Coy'a . 

Do.,  vot.  trust . 
Freiman's  Ltd.,  pref 
.  Gen.  Steel  Wares,  pref 

Honey  Dew  ... 

Do.,  pref 

,  Humberntone  Shoe 
1  Hydro-Electric  Sec 
98  UO  I  Imperial  Oil  . . 

Int.  Paints 
Do.,  pref.  .  . 

Int.  Pete, 

Int.  Metal  Induatritt. 

Do  .  pref 
fntcrcity  Baking 
Interstate  Royalty  ".A 
Do..'‘B"  . 

1.angley  Ltd.,  com 
Do.,  pref 

Maritime  Tel.  4:  Tel 
Do.,  pref 

Massey-Harria.  pref 
Mclchers '‘A" .  . 

Do.  B" 

Manitoba  Power 
Mercurj'  Mills,  pref. 

^  Montreal  Exhibition  .  . 

I  Montreal  Is.  Power 
$1  00  I  Mont.  Refr.&Str.  V.T. 

91  00  Do.,  pref. 

AfeCoU-Front.  Oil,  nref. 
77c  :  North  Star  Oil  . . 

Do.,  nref 


o  o  ] 
91  00  ; 


*7c 


91  50 


77;  A  . 
98  00  ' 


8 

3,4 

3 

\M1 

95?; 

105 

I3Q 

15 

32 

31 

0 

109 

4 

5 

*>1 

15 

35 

s>0 

1 5 

3?* 

3 

inzs'r 

10’, 

16?; 

1 6?4 

S9ZZ 

10 

io>; 

10 

596 

8 

9 

19 

77;.j 

82 

.'i 

33 

33 

32’; 

620 

01 

39?.; 

S9,W 

26 

111 

7 1; 

6H 

740 

34 

94 

33 

960 

21-1 

2iv., 

?.H» 

166 

*9 

•79 

192'.; 

•225 

«0 

•160 

3'; 

4 

4 

Aft 

.-.3'.* 

65 

61 

56 

21;*. 

109 

110 

108’.., 

988 

•I  Or 

3 '  •> 
3'. 

J’j 

3 

400 

20 

24 

70 

21 

22 

22 

104 

3>, 

18'.; 

18?, 

i8H 

100 

2 '  a 

(.5 

35 

35* 

10 

5  Of 

50f 

50r 

U5 

;  10 

1  00 

90e 

1235 

3'-. 

3’/ 

.1 

6909 

8'; 

90 

83 

8I 

15 

2.'-* 

8  V.; 

3*. 

.3’) 

40 

>'4 

90r 

3-4 

«?* 

4 

2835 

40 

2v; 

10?t 

10'; 

lO 

*50 

•34 

33’.; 

32 

140 

lOe 

34'.; 

34 

3* 

26 

•I  00 
6'j 

6 

2280 

78 

78 

'.6 

280 

*  i 

8'; 

8 

46 

O'vJ 

33’; 

6,’; 

6*; 

578 

3 

14'-; 

10 

20 

20  H 

19 

221 

i2<-; 

2  00 

2 

170 

18 

)  8  '-t, 

16  »; 

2867 

18 

18'; 

16'.* 

1695 

54 

64 

6.5 

02 

248 

60r 

60c 

eof 

9.A 

7^ 

7 

7 

40 

38 

38 

38 

80 

9’.; 

23»* 

8S- 

8'.; 

100 

23*4 

22  •; 

19173 

4 

25 

38 

38 

36?, 

15971 

6*» 

6v; 

3S5 

37 

38 

37 

122 

24  v; 

24*; 

24 

976 

•is?t 

•S’., 

50 

•12 '4 
•)4’; 
.37 

40 

S' 

1020 

ll>* 

11 

int; 

:i9b 

4’-t 

4'-j 

4 

•IH' 

)0’', 

12’-i 

1 1 4 

86 

84 


h't 

5 

34 


171; 


R4 

-*•7 

3 


ev;'-; 


-  14 


104 

884 


24 


27  4  21> 


223; 

24 


I'oosersioi)  Issne. 


Jl  50 
.30c 

6'','  T.'  T*’ 

91  40  I  a.aleo  Tele-hone 
tl50b  A.oo  River  Pnw.' 

‘  Peauharnois  Power 
’  Peeohsmni.  Power 
»l  50  Pell  Tel.  o' Canada.  .  .. 

PritGh  Columbia  Power 
91  20  !  Britfsh  Columbia  Power 
Brit.  Col.  Telephone  . 

Calgary  Powe-  Co 
Calgarv  Power 
Can.  Morfhem  Powe' 
Canadian  Liehl  A  Pwr  Nfew' 
Cedaca  RaoId«  Mfg.  ft  Pwr 
Dom.  Gas  *■  Elect 


o' 4 

iA 


4  4 
*A 


44 

44 

*H 


Af" 

.111 

AIFI 

.AO 

AO 

F.A 

MV 

MV 

MV 

MV 

AIV 

MV 

AO 


.lufi*  t 
Jun**  1 
Oft.  14 
Oft.  !1 
Ort.  IS 
Oct  IS 
MS'  1 
Psiv  I 
t 

<^»rr.  r. 
Orf.  FS 
r#h.  I 

Nov.  IS 
Nov.  I* 
Nov.  t 
Nov  1 
Nov  1 
Nov  I 
Oct  IsS 


lono 

1944^^ 

lf»n-4i 

T«37 

lO^T 

I94'l 

1944 

1946 

19.76 

1941 

1946.S6 

194T.Sr 

194g-Sg 

I949n.'»'» 

194T.S2 


102 
07  J  J 
101* 

I  o  .t '  , 
103 
]08 
103N 
10, 
no 
I  13\ 
I  11  \ 

n  1 
1 02  '•I 

1  12»a 
109% 
109% 
10'»% 
109  % 
107 


I  1  1% 
112% 
112% 
in.3 
1 1^1 
110% 
110%' 

1  I0»|| 
I  10% 
108 


Alli‘'fi  Ch<‘mir  a1 
Amcratla  Corp 
4ru.  f'iin 
Am  ('nr  A-  ?•* 

Am  A-  F'or,  Power 
Am  I rr 

Am.  Intor  Cnrp 
.Am  L«»comoii\'o 
Am.  SmoUinK 
.Am.  St*»4'l  Fo\mdn># 
Am  Sugar 
Am.  T#-l.  A  TpI 
\m  Wofilon 
.Vnarfifida  (.'opp4>r 
AfrliiRftn 

\*lafUic  Hffiiung  ("o 
Auburr>  Motor# 
Baldwin  l.4Arr» 

Halt  S  Ohio 
Harrjsdall  Corp 
Br»  hlfh<rri  Mool 
Bfjrdonj* 

Canadian  I’acitic 
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Investment  Trusts 

■initnled  ip  .Icuks,  Gwynn.'  ft  Co 
Bid 


“  Vmi'  CompoeHe  Share* 
•British  Tvne  Investors 
91  OO.A  Fuiidunie.ita;  Tr.  Sharue 
Do..  •B  " 

'  I  nited  Gold  Lquitie,  of  Can 

74  A  'Supervised  Shares 

60r  Ceii.-Amerieen  'I'rus' 

,  Can  International  Trust 
70..  I  Commonwealth  Int  Corp 
I  'Div.  Trust  Series '  B" 

7%  I  •  Do  .  'C” . 

i*  Do.  D” 

.  First  all  Canadian  Units  1945. 

$2  00  .  •Independence  Trust . 

i  •Quan-terly  Income  Shares 
!  •United  Fixed 
80c  1  ‘United  Insurance  Tniet 
'  ‘United  N.Y.  Bank  Trua* 
i  ‘United  Oil  Trust 
91  76b  I  DIsfrIbuturs*  Group  Inc. 

$I  75  1  Nor.  Amor  Tnasl  Sharer  19j3 
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1  67 

1  83 

4 

3 

r,% 

4H 

I0»* 

*  50 

4  85 

6.76 

7  45 

HH 

3  03 

8  10 

1  66 

1  73 

3>; 

.3  Vi 

2 

3-', 

4% 

•3** 

Do  ,  !!,e5  ..  3  10 

Do  .  1956  3  "6 

Do.,  ;9o8  1  ill 

'Cumulative  T'H.st  irha'er.  9  rr. 

■Aincrl’.'.au  »>epo>i.o.'  Corn. 

•Vew  Ci  'U  'I'ru.l  Sho.-ia  2  no  2  64 

•  Do  .  I'istric  .  i  33  .3  3V 

•Five  3  ear  Fixed  .'.0.1  Shares  .3T,  .'>V, 

‘Old  r'oriioi'Hte  Tr.rot  Sh.irvr  2  30  2  86 

I'alTln  Bulluck  l\-ue, 

Canadian  Inveslmcmt  Furi.i  4.10  4  40 

•U.S.  Elec.  Ushl  .V- Po»  .A  ISA,  I8’v 

•  Do  ,  'B”  2  .82  2  92 

•  Do.,  \'otin/  J  03  1  16 

•Nation  Wide  Securities  B  "  4  2.3  4  35 

•  Do.,  Voting  1  76  1  90 

*L'.S.  Funds. 


i'bp  Financial  Times  Tcachcs  a 
clas.x  of  people  who  arc  iiitorcstcrii 
ftn4i  aVIo  to  iiaj  ifiTPgtmont  Rwuri- 
tics. 


T^'F^storn  GfHin 
Windior 
\\oodv  MtnuTsctufing 
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5  •; 

•in 

rvL 

.lun* 

i.  10)0 

8 

J.r 

f'NL 

July 

1.  19*0 

h 

F4 

G 

l>h 

1.  i9  i<; 

'•>  i 

J.T 

UN 

July 

1.  1913 

b 

J.T2 

G 

.Ihd 

2. 1 

MN 

r 

V  19  4'’ 

6 

.f.lj 

f'NL 

Jsn 

2.  l'’19 

6  ii 

JJ 

r 

1.  I'll) 

6 

AD 

G 

Apri: 

1.  19*3 

7 

FA 

CL 

Auj. 

1.  19*3 

:c  OP 

dO  O'i 
J!  00 


Winnipeg  Stocks 


Bf^aver  Lumber,  ptwf 
Oo  .com 

CP  V  Dairy  CUw  A 
f  omTPOri  i’il  Secui’iuea  f.td 
Cre^cfTt  Cr«amerj  .  pr«f 
Ijom  T-nv.  and  Car  pr*'f 
Cm  .  Com 

Fi-deral  Grain,  pref 

Uo.,  com  . 

Gt  W«t  SaddPy,  pref  ... 
North  Star  Oil,  com  .  . . 
Pfftllraiem,  pref 

r>o ,  pofti 

Reliance  Grain,  pi'et 
X.'nited  Grain  Growers  . 
Woate.n  Breweries 
W.  C.Tn  Flour,  pref 


8  00 

OO 
9?1  00 
t  00 
59  00 
4  00 

1  15 


YS'  «  an  Flour,  rom 
We.4t,e-n  GraiP.  nr(-t 

.Ask  I  ‘0  .  Coin 

AVei^r  Steel  P-ifd  .  nref 
2  '0  Insurant  e  Trusi  iVl.o.ii'i  Kii' 
Reave-  Pirf  I  us 
!0  00  ^'an  Fire  In'! 

40  ')0  Gt  \Ve‘st  Life 

Homn  Irv  A-  Siving.  .A^'n. 

1  70  Monarch  Lif**  10%  paio 
b3.00  I  N’ortherfi  Trust 
o  00  Sovereijm  Life  2i>%  paid 

2'>  UO  *  Trade''8^  Building  Aaan 


«'  4)  00 

2.1  00  2  ’  00 
20  UO 
.  00 

17  00  I'J  00 
:i  00 


Tha  '  Financial  riincs  rcachc.*  a 
cIhax  fif  pcBjilc  B'lid  lire  interested 
aufi  iihle  tfi  )>ny  iniestmeut  securi¬ 
ties. 


1  :irvirii:  'I  ro;t 
Chtr-'.-rei'  IV.ix' 

(’  3n'.ni<'r>'!3l  f  fnan*  f,  r-.- 
Midland  l.ojn  A  Sav 
St.H'ling  Tttiv' 
rrijHt-v  A  Gua-antee 
\  iuloriii 

l‘rade."H  Finarv’e 

liixvstinont  T'ruBt 

Can  Gen.  Inx'os'nient 
('»»ns.  I  )i\ .  irtand 
(  an.  InxestA-j-a 
I  )fb.  N  >«‘r*jritie»  Com 
Sk--.  H’kl'lioi: 

I  nitft**!  Corp.  A 
{  i.iii'p  ( 'f'rp  B 


JO  Alt 
4  0  i'O 

h  on 


80  OO 


8  20 
1 4  00 
H  2.'> 

25  00 
24  Oo 
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Drury  & 
Thompson 


MEMBERS 

MOM  REAL  STOCK  FXCMA'''CF 
MOVTREAL  CLRR  MARKET 
CAVAOIW  COMMOniTY 
EXCHASCn  INC. 


General 

Brokerage  Service 


760  ?t.  St' re:  *■'0-';'':^. 

Phonr  !i Arbour 


LOSSES  GENERAL 
IN  MARKETS  FOR 
THE  PAST  WEEK 


Heard  in  the 

Board  Room 


General  Decline  in 
Developments  in  all  Sections 
Industrial  List 


'^HE  militarization  of  the  Rhinr- 


QUEBEC  P.  &  P.  CO. 

PROFIT  DOWN  BUT  Caoadi^SaTKhcU 
OUTLOOK  BETTER 


DIVIDEND  NOTICES,  ETC.  j  DIVIDEND  NOTICES,  ETC.  [  DIVIDEND  NOTICES.  ETC, 

""  Oniled  Secirrities  Limited  Dominion  Glass  Company 


Limited 


invii»f;>n  .xonn: 

_  land  bv  .Va;;|  Germanv.  and  the  - . —  .  .\otiio  i.s  hereby  >;i\rn  that  a  di\i 

European  I  (onsenuent  further  iinsciilemcD:  orj  Improved  Conditions  in  News-  duid  of  one  dollar  and  i\veni>-ri'<' 


'he  European  situation  was  dirceily 
lesponsiblc  for  a  fairly  drastir 
break  in  the  stock  markets  on  Mon- 
d.iy  of  (his  week.  Tne  absence  of 

_ _  any  evidences  of  linniduiion,  how- 

o  •  o  '  1  r  I  ever,  and  the  subseriucnt  action  of 

Price  Bros,  and  Fraser  Issues  n,a,.ket  Tuesday  and 

Wednesdav.  indicated  that  the  threat 


SMELTERS  GAINED  7 


print  Industry  Augurs  Well, 
States  President 

PROFIT^ OF  $25,821 


BROKERS’  LOANS 
UP  IN  FEBRUARY 

Montreal  Exchange  Member 
Ron'owinss  Gained  .$467,- 
.594  to  $17,374,613 


Also  Moved  Against  the 

Trend— Utilities  Mostly  Found' ff  war  arisins  from  Hitler'.s  action 

I  was  made  an  c.xcuse  tor  ptofit-iak- 
.  tn?  rather  than  accepted  tis  a  reason 
for  throwing  stork  holdings  over¬ 
board. 

The  tnarkets,  hoth  In  .\rvv  York 
and  in  Canada,  have  liad  an  extend- 
od  and  siib.stantial  advanct;  without 
i  any  real  setback,  and  a  halt  to  con¬ 
solidate  the  .aains  registered  had  to 
I  comp  sooner  or  later,  even  allowing 
for  I'nc  fact  that  investment  buying 
father  than  speculation  bad  been  the 
motive  power  behind  the  rise.  The 
cMrnt  to  vvhich  ca.sh  piirchase.s  h.ive 
contributed  to  the  market  advance 
(,f  recent  months  was  again  demon- 
-ir.ited  following  the  shakedown  of 
tills  week  with  the  virtual  drying-up 
n  irjiding  in  the  Industrial  list  on 
'A  crinc.'-ii.i  v 

^  ¥  >i-  * 

II.  llalktT— G.  A  M. 


t'pllntrrnl  borrow  me 
firm:-  of  the  Montroii' 
rh-tnee  on  rchrnatv 
117, S 111 -'"’S  ati  tto  i  ra^-t 
■v:.  romnared  with  ' 


.  Ilf  m-  mhc' 
Morlv  I A 
tl'Mll  tot.llll'fl 
oi 

ir.iTi.iir:  on 


lanii.rrv  'lt..t  tin  liio  i  i'ri*.'rptitidiite 
ila'f  l.i,‘  '(.I!  bo"' "W  in- -  were 

Thrsc  figu'c..  include  ou]v  hol¬ 
lowing.--  of  n'-embor  firm.-  on  Can 
•idian  sectirOH's  and  no  no'  itmludf 
toaUi  on  toTtgn  rcruntifr. 

Thr.  record  bai  k  to  the  bcginninc 


;  1 V I u  in  t, b f 


ippcndcu 


f :  i.a;  V ,? 1 2 
I?  -vat  4t>i 
;c  I  I  .(1 1  * 
:0  7  *6  s  i  4 
I’ 

i 

"*.•  u.’ti 
I'l  iS7  n  IS 
I  1  OSl)  /  1  i 
■M  .>4'  I  1-  r 

m  s-iO  2i2 


Lower  Levels 

■  6 

rteclinr.s  were  fairly  general  on 
the  indu'irinl  scetion  of  the  'Cana¬ 
dian  stork  markets  during  the  past 
week,  vvlth  most  of  the  damage  hav¬ 
ing  been  done  during  the  one  session 
—  on  .vionriay  due  to  the  unsettlo- 
meni  c.aused  hv  the  Gorman  move  in 
sending  itoops  to  the  Rhineland. 
The  declines  in  .Monday's-  sessions 
were  pattially  regained  on  many 
ssne-  fill  rursday.  while  there  was 
I  tile  act  on  cither  way  on  Wtdnes- 
dav  Lo.sses  were  shown  in  .nlmn.-t 
.■vl!  Mitions  of  the  list,  even  Nickel 
showing  a  fairly  sharp  lo.s.s  Smclt- 
ei,--,  however,  wa.s  an  c-xeepiioti  to 
ilic  general  trend,  riosing  the  wee's 
ron.'iderablv  higher.  The  Kra.-^cr 
issne,-^.  tiiiid,  and  the  International 
I'tilities  nooks  were  other  eveep- 
lion---.  while  some  fairlv  good  gam, 
’vci  e  legistcred  on  the  pre'er:  cd 
.-lock  1i,-i 

XoV'lig  the  mter'l-.trd  ..  eri; tes 
.-^ti'eiter..  gain'd  7  nnints  o-n  tl-,< 
Week,  having  heen  un  I'l  ntetit-  in 
earliei  .-i  .ion-  prio-  lo  ntondav'.-; 
Iiri'ak  .N'i<  kc!  lo-f  over  t  ' pools. 
Rra'ilia’i  wa.-  dov.n  pract'ealiy  full 
Itoini.  ;is  was  '■  f'  n  ,  while  I'ord 
"\"  V.  ,1  ' -.lel  .on.i'tv  h'glli'r. 

In  the  I- 'Wei-  and  ntilitv  g-oup 
.nhaw  nr. g;in  ilc.  lined  it-  .is  did  fow- 
f-r  I'rii'i-v  ',;.nr  ea'  r(S>v  c'  ■'v  a  -  off 
n-'ai!'  .0  po'ir  n  i  rowe-  '.\  lost 


Ucficciion  of  ihc'  timiiiiueU  uori 
Opel  at  ion  of  the  mills  during  the 
period  is  found  in  the  annual  re- 
port  of  yiiebcsc  I’ulp  tiiid  I’apei-  t'oi-  j  rf-p 
.  poration  lor  T'Jj.  Imtimc  foi  the'' 
year  show  a  reduction,  net  loss  was 
I  somewhat  greater  tiiid  a  .small  ucl 
working  vapilal  as  at  the  end  of 
'  I'.it  was  tutiicri  into  an  i.vecss  of 
;  current  Iluhihttc.i  over  curteni  as- ' 

'sets.  In  submitting  the  report  ihc  | 
president  of  the  cot  poraijoii.  .\.  I 
Stevvan  .McN'ichols.  pointed  to  the  I 
iiinpiovcd  conditions  in  tlie  newsprint 
^'is  a  good  .lugury  for  the  railv  fn- 
lure  of  the  rompiili.' 

Ill  the  ptotit  and  loss  anoijul  le- 
veiiiie  tor  the  .'ear  i.s  shown  down 
iat  yjOSL'l  from  .'ih  171  in  P'DI  an-l. 

'after  deduction  ol  gcnciiil  expenses. 
gro--s  pudii  amounted  to  otily  M.- 
;!71  a."  vompaicd  with  -i-.i  l,7.i:;  for 
thc  preceding  veai  After  iixed  and 
miseelianeoiis  thiirge.-'  and  write¬ 
off  for  depletion,  ihete  w.i.'v  a  n.’l 


eeni.s  per  share  for  the  Muarl.'r 
rndin.g  .Match  HI.  IkHik  being  at  the 
liiie  of  Ilff  pci  annum  upon  ilirpar 
value  of  the  stock,  lias  been  (Icclat- 
ed  on  I  lie  I  ommon  Stork  of  ihe 
(  ompan>-. 

Tilt  above  dividind  is  payable  on 
.\pnl  !.  I'JIlii,  to  sha rrliolders  of  re¬ 
cord  at  the  t  lose  of  tm.sitiess  on 
It,  I'iHt; 
ll.v  Order  of  the  Roald 

u  H  N'ESBi  rr. 

Sect  eta  ry. 

I'UIIONTO  March  fi  l'':'.ii 


■NO'I'lt'E  IS  hcrcbv  given  ihat  a 
.dividend  of  Eifiy  t.jOri  rent.s  per 
'share  has  been  declared  on  the  out¬ 
standing  common  .shares  of  the  t.oni- 
pari.v  lor  the  nnarli'r  ending  Marcti 
iHl.si.  pii.'iihle  .April  l.'iili.  to  shaie- 
,  holdcf.s  of  rcttird  .Man  h  'JGih.  IhH'i. 

I  HV  OIU'EH  OK  I'HE  nO.VRD, 


.1  A  M  ES  A\  I  LSON. 

siccrctury-Trcasurer. 


LIMITER. 

?I0TI(  i:  OF  I)irU)E.1D5< 

.Notice  is  liciehy  given  Ihat  a  divi¬ 
dend  of  one  and  Ihrec-nnai'icrs  pet 
cent.  (Kkirr)  ha.s  been  declared  e>ti 
Ihe  PREI'ERREU  S I  Ut  K  of  the 
I'onipany  for  the  nuarter  ending  the 
"Isi  dav  of  March.  in.".'i. 


I  .\loni i.ral,  .\|;iich  ■>.  Ih'.'.C 


'j.ss  fot-  the  vcai  of  J.’I.i.GiiO  as  | 
In  .!  ieiicr  !o  the  'loronto  bh'^ck  |  compared  vtnh  ^:.’"i'.Sht  in  I'l.ji.  lim 
i.vt  h.i'igc  rcgii -ding  the  common  (Ji- j  sum  of  $.:.i:,i5.''.7  wa-  written  bai  k 
vidciid  .1  nnounceaicu t  of  Hiram  from  rontingcncv  reserves  leaving 
W  ilkci Cooderham  A-  AVorls.  lamtt-  balance  sheet  deficit  of  .tiH.Ilk.i'n. 
rd  till-  companv.  to  allay  confusion  I  up  from  .fL’.Pr.'i.ii">;  on  the  prevpiiis 
t.'  to  wIicMu-r  the  dividend  should  helhalimro  sheet.  ! 

ttin-idercd  an  interim  or  a  miar- :  b,,|.inre  sheet  an  cxccs.-  of  i 

tori'  one.  have  .imended  the  an-  current  liabilities  over  current  as¬ 
sets  .tmtiiiniing  to  .*706.381'.  rom-. 
pares  with  net  working  capital  of 
?P't7  as  at  the  end  of  lO'H.  l  iiircnt  i 
assets  .ire.  lower  by  510,30')  at  5jS7, 
717,  while  lurrrnt  Iiabtlittrs  have 
51g7,opo  to  5703.- 


7kc  l3ofdMt  Cemt/ut/H^ 

Avnval  Mbetint. 

.  The  irvniia!  meeting  of 
,  »tockholder»  will  be  held 
on  VV’edneediv'.  .fpril  1 
1 '3 1  A.  at  1 0  o'clock  A  M  . 
at  our  refistered  office,  1  *  Frehanj;* 
Place,  Jeraey  City,  N  J 

Onlw  atockbolderf  of  record  at  tbe 
cloae  of  buaines*  on  T'jeadav.  March 
IT,  1.9)6,  will  he  entitled  to  vote  at 
laid  meeting  notwithatandine  any 
•uheequent  tranafer  of  itock 

The  itock  trarnfer  book*  wnlJ  not 
h*  .-tnaed 

TAe  Bordtn  Company 
kV'ALTTA  H  Rvbv.vV,  Sfrreturv 

BRITISH  AMERICAN  OIL 


nouturment.  I'his  now  read.-  "A 
'tuarterl.v  dividend  of  ,i'iv'rnts  a  share 
on  the  out.  landing  eommon  stock  of 
U'ram  A\  alkrr-tiooderham  <t  AAorla 
I.imtt-'d  pa.'ahle  .Alarch  16,  1936  lo 
■shareholders  of  reeoid  Kebruary  7k, 'been  inercatrd  !> 
1936  '  Tbe  company  will  in.sert  on  ,  '.[ij. 


eoMtTAMr 


BZA 


l«tM  ITf 


\  I 


ir»'Ja'5  — 

la  tiuH  I  • 
^.t»i  F  rbruHT* 
0th  MuTch 


,4  f  met  ion  I  niei  na  t  ion;i!  rower  pre¬ 
ferred  eium  Mill  .  f;'  7’,.  Mont  Tram¬ 
ways  and  Alont  re'rcvaob  both  lost 
.1  point  1  on- iimer'i  Gas  was  off  1 
.met  Ilcli  Teiephore  dropped  a  fr.ae- 
tton  Inir'-iiaf.onal  Ktiluie.s  "A" 
gained  7  potni.s  and  the  "H'  streiig'h- 
<  red  bv  a  cood-si'Cd  f’-aetton:  Ot- 
t.iwd  Power  came  out  up  7'j.  and 
I  an.  Fl'dro  preferred  gamed  a  point 
United  sieciiritie.s  made  11.-  .appear- 
anco  off  1  po  nts. 

Ncaaranis  a  Jvnft  Ikpot 


'  arada  was  off  ,jje  dividend  chciiiics  ihe  legend 


"quartcrl'  dividend 

^  A-  -r  -ir 

I  nn,  IndiElrinl  Alcohol 

Ru.';nes&  of  l  anadian  Industrial 
Alcohol  IS  officially  reported  io  b' 

"going  along  niccl>."  bur  offic'.a.'s 
arc -never  very  communicative  and 
tlicie  arc  no  fiirlhei  details  of  eur 
lent  operations  It  i,..  stated,  bow- 
ever.  that  iher-c  will  be  no  nuanerly 
.na'cment  covering  operations  of  the  provision 
company  in  the  ciuarter  ended  Dc-  years  fot 


Oiillool,  Iniprocrd 

In  ptc.-ciiliug  the  lepoit  to  shaie- 
holdri-s  on  bclialf  of  dncvtnrs  Prc.  i- 
dent  A.  irtcwait  .'tr.Niehols  says, 
part. 

One  of  the  gioandwood  mills 


I'l  vne  Si: 

IS  “SI. tor 

Isflvis-v  declined  7’:.  points  and  Hiram  Walk-  du.irie;-  of  ibe  current  ffscal  '  ga  r 


your  companv  -  r-uhsidiaiy.  t  liieou- 
iimi  Alills.  Limited,  wu.-'  de.siroveil 
by  fire  In  .August  last.  'I'hi.s  unit  i 
h.'id  '  eased  to  oprr.nie  from  1930  and 
was  coTuvidercd  a-  obsolete  .Ample 
b.nd  been  made  in  oilier 
uch  a  contingcTicv. 


lUnk  i 
•T  f  I  r  I  \  p  r 


il  Ui. 


Mon  • 
I'M  6 


I  oron  lo  Mfi  rr  h 


Secr^iftt  V 

IDlh, 


In  the  cilstillprv  ^roup.  Scacvanis  cenibrr  31.  1035.  which  ihc  ^ir?f 


\I«  ■ 

'Olh  lof.-  ... 

'Ui  IuIk 
M  «, »  .  u  *  u  b  I 

'Hlh  .>e*plr  ober  .  .  .  . 

'  I  C)c  lubf  r 

'rtth  ’^oven'her  .  . 

DccrrnLk*i  . 

1936— 

M  ut  Janaar'' 

-'•III  I  ebruary  .  . 

The  foregoing  figures  do  not  in 
dude  loans  on  foreign  sccurjiic.- 
but  only  borrowings  of  members  of 
'he  Monti  cal  Stock  Exchange  "n 
'  anadian  securities  Nor  do  they 
nchide  the  horro'cmg  of  bond  af¬ 
filiate  companies  ol  stork  cxebangc 
members 


In  This  Issue 


i.‘  rrs  lost  over  d-  .Aleobnl  was  al- 
Rtf-'''  ‘I  point  lower,  both  .Mclcher'-- 
r'  da'-jiT  issues  lost  ground,  and  Brewers  ,s-d 
a  8ti3.t)-*t  Distillers  was  off  Li  rent.*.  Il—.sm 
r  Trn.t-4_’  Walkers  preferred  held  iinrhanced 
In  the  bevetage  group.  Nation;' 
Breweries  derlired  fractionally  and 
:  i;4r,i4  Assoriated  Breweries  lost  1'-.  Malk- 
7  Mt.’.fos  pi-ville  Rrewery  advanced  n  fraction. 

while  Brewing  common,  ranada  Riid 
and  I'anadian  AVmeries  los'  small 
ainount.s.  I'anada  .Malting  was  o'f 
'a  and  Brewing  '  orp  prefer'-ed  "as 
off  d 

I'anada  Vinegars  was  the  feature 
in  the  'ood  and  nierehandising  group, 
advancing  a  poini  to  71  bid  while 
I 'on.scdida'cd  Bnkene.s  and  George 
Me.ston  declined  I'-!  and  points  | 
;  e.-pcet iv  el '  Loblaw  "  A  '  and  "R  ". 
iJomiPion  .'Lores  .ind  i'anadian  '"an- 
ners  dropped  -’x  and  Iginra  Becord 


"■^'our  directors  have  also  taken 
steps  to  a,scerlain  tbe  degree  of  ob- 
period  It  is  undetstood  solesocnce  in  the  gronndwood  units 
company  ma'erialiy  of  yoiir  company  or  ii.s  .substdiarv. 


CANADIAN  COTTONS, 
LIMITED 


'  •eng-hened  tt.s  ca -h  po.'iH'.'n. 

•V  -i:.  ¥  ¥ 

r.ralnriic  'lino' 

R  a'l.-ne  .'fmc.s.  I,td..  ha-  resumi’d 
il  '  ,'iend  pa.' men's  exactly  one  year 
.’'o':-  I  ill  'a.-:  div  idend  was  disbursed 
Im:  elioidcr-'.  Directors  of  the 
lompan.c  ai  a  meeting  this  week  de- 
i!a:ed  .0  e.gular  riuarterly  dividend 
I'f  1"  cenif  a  share  plus  a  bonus  of 
i  cenis  a  share,  payable  Ap'il  lirh 
oo  sbareholders  of  record  .March 
7.1st,  Dividends  wc’-e  suspended  fol¬ 
lowing  ‘ho  pnvmen.i  of  a  I",  ceo' 
dividend  on  April  15th.  1935  until 
such  tune  as  Oie  compan,'  liad  rcaeli 
ed  a  goal  of  1 1  .nnn.i'ipo  cash  in  ihe 
'reasuri  Dividends  were  inauau’- 


EvcdG  in  Europe  Have  Lffeo' 
on  Bond  Prices 

'  I,  Button  .Show.s  the  Heaw 
Burden  of  Taxes 
B.K.  Government  to  force  Ilea  I' It 
Insurance  Plan 

Sa.  katchf  "icn  Premiei  "  ill  .Not 
Ruin  I'redii 

loh.T’CO  as  Heip  in  Bearing 
Burdens  of  c  t 

Vead'a  .'sugar.  R.'  Packet;  and 
Hamilton  '  o'tons  Rcpiiri.s 
I'oanacotia  Paper  Rcpnri- 

bltgh'ly  Improved  Ve.': 

I  PR  ('anada  Non  in 't,  Power 
.ind  Donuacona  Pa  tie  Reporis 
.surplus  P'pfit  ■  P.cf  n 

ishcf-  Ancii.-.-  of  t.atiM- 
Hints  to  In-.cfior.  '  I'"i  In- 
nu  ring  Subscribers  . 

'Manufacturer;s  .Ask  lucica  .r  n 
furniture  Du'y 

Mc'ropoLtan  Li.'c  and  "a  'anc..! 

Mutual  Reports  . 

.Ne-v  In.Mj-an'c  in  .Ail  I'ii 'o 
Lower  in  pt'l.i 

.'omc  Suggestions  .-.  irpfc.i.' 

'be  Calenda' 

I.o.;.sOs  Gcncial  ui  an  I'n  eiMcd 
.Alining  Markc 

'  oniaurum  \\ing"l'l.  R-.i!"!". 
Dther  .Mine.- 

I'-ihurn.  Morri-  K- 'a ml,  R 'I- 
good :  Utb''  '.f-m 
Ano’her  inerca  e  n  Qm-.nc.  '.im- 
c’-aj  Ouip'r 

'io'dale,  .-''■idbtr-  '".'rat'  .'in'i 

Other  'I -nr'; 

^'atistieal  .-umrii.'i  n  "f  'In-  .-i- 

.'l-ltr  •-'.'irkf. 


a  led  on  .Ap'l  )6.  163.1  when  a  17’ 

aloDg”w-'rhVanad.i‘  Packers^^  dividend  was  paid,  followed  by  i.-,iuaiion  of  the 

i.,.  Lake  of  the  Woods  lost  a  frar- '  I''  Pa.''mcni.s  and  a  70  rent  ' 

i:on  but  the  meferred  gained  3  to 


dividend  a.  the  year-end.  h.-,nging  .indgment  has 
the  t').,t  to'a!  foh7’r  cent.s.  In 


with  a  view  to  determining  the  fii- 
Mire  policy  m  eonnecfion  with  these 
assets. 

"The  Lo'jld  position  of  voiir  com¬ 
pany  h.i.s  undergone  little  change 
ib'C  year  ending  wiih  holdings  'jf 
5575. DO*,'  Dominion  tif  Uanada  notes, 
•.-onipared  with  5600.00''  a  .vear  ago, 
and  with  cash  .at  I1.S53  It  may 
al  .o  he  stated  that  'ou;  companv 
s'lli  holds  .substantial  tinibet  areas 
including  one  hIo<k  comprising 
some  too. ''Op  acre,-  of  freehold  lands  : 
reponeiJ  to  eontinn  over  ■t  poo.i'f"'  I 
coiii.'  of  I'Ulpvvoijd  'll  respect  -.f  | 
"  liicb  a  fire  I'lotecti.in  service  i.'  , 
maintained. 

Legal  I'roeeecling.s  were  jri.sti''U' 
ed  during  the  year  against  itve  f.'itv 
of  '  liH'ouiimi  to  reduce-  the  niuniei- 
pinperty  and 
plant  of  I 'hk-outinii  Mill-i.  Limited. 


Iptesliii-s'  |ih|<\ 
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<'>ur  r  7,  r 


up  3.  while  .\gnew  Surpass  and 
Thrift  Store.'  preferred  both  loa'  big 
fractions. 

In  the  steel  anrl  ronstruetion  group 
Dominioti  Bridge  ■■''4  w  hile  Ham- 
ilion  Bi-idge  wa.w  r.ff  a  f-aerion  Steel 
.if  <  anacia  dclirci  a  point,  while  ihe 
('emi-nt  is.'iies  an'l  Iiosm  B  lost 
fraetions.  rtom'nion  Tar  was  off 
more  Ilian  .and  tlm  pre'erred  dfop- 
Iied  3  The  Mas-ei  Ha'-is  i-;sups 
f'.atured  ill*'  implemepi  and  equip- 
men:  gr''iup.  the  common  being  up  a 
'r.icip.n  and  tlo-  piefeited  up  3.  bm 
'  ockMlU"  Pi' I"  ka-o  'I'be  ca’- 

lo<k-  a'!  lo.s'  g-ouP'i  bir  R'onre 
w  ,'i  -  III'  a  t-aciion.  I  anada  AVIrr 
■1!'  ■  amr  '■'U'  up  '  and  English  M'ee- 
tric  A  '  'll'  I'p.  but  Doniin  on  Flr- 
ginecring  li-oppe.d  Stee'  W.aies 

lost  a  '"r.'l'tion  .and  'he  p- e'erred  w.as 
off  3 

Dominion  Textile  iasi  7  4,-.  nis  on 
Ihc  week  while  t'claiiese  "a.;  oft  '  ' « 

,  lid  penman.;  d-opped  :  Regent 

I-lniKtng  lo"  '-  hll'  the  joeferied 
gained  a  pom' 

In  ihr  pulo  and  nape'  i’r.up  ihe 
Price  Bros  r-s-ur.  ''cnni  e'i.  ihe  ...011 
rnon  being  up  .•'inioa;  a  no  m  and 
ihe  pieferrcd  tin  'ilie  -  asr" 

..c  al-o  '.-hriw-rd  -’icn-i',  I'ne  «  om - 
mon  gaining  1’,  aiT'  'i'c  voijpg  i:-u-.i 
r,e  ii„  UP  llo'.'-a  d  .'rri'ih  g.piiie.l 

,  -iliilc  P.;  thu"-i  '  '  a  '-irn'i.T 

;.rn''Un-.  Abpbi  riif.i>--ed  .irri  n"! 
i  'x  and  'I'c  '  imnm-'n  off  a  -mall 
'■a-i  on. 

In  ihe  o  '  -  '-inr'  -'ine--;e"  d’onned 
1  po.  'i  .and  p.  A  19  !  and  In'  pr '  ro 
leijm  io'-’  .  and  I'l  po'n’-  -e.per 

tivrl'-  Impe'-ual  Oil  'o-''  oP 

I  l  oniepac  ■;  anrl  I'.anadi.aii  'b'l  ' 
i.oiiv,  Paniejir,  (Id  -ih.-'.'l'-d  .a  -m-all 
rimoum. 

Rank  of  ''.anada.  -n  'he  .har'ered 
hank  gr'iun.  gamed  lE  nom-  w-h-lr 


twn  1.5  rent  div  idend -i 
sha rehijlders  w|rh  the 
made  oil  Apt''  Ijih. 

¥  ¥  ¥ 


'Verc  ptiirl  to 
a -.t  pa  V  ni'-ii  1 


I  rv . 


I  .  >.  Beer  1 11  Bn  la  rin 

Inv.s.s'on  r.f  'he  On  tirio  m.a’-kei  for 
hep;  hi  Anier  (-an  hrevver.s  appear.-  permit  th 
to  he  evtiemely  remote  as  the  On-  prolilems 
la-i.^)  I.'quor  '"ommission  announces 
'ha-  •'  wiP  han  the  sale  of  canned 
beer,  and  .Amp'’ican  brewers  will  In' 
liiTi'ted  to  sale  of  'he  boiiled  pro- 
riuei  wh'eh  w 'll  not  he.  "irfie.eti  t  p. 
prof'iable  tr,  create  a ;i  additional 
I'nrear  in  tne  Oniti  'o  .and  Qiicltec 
hrrwe>-s  T'hr  sale  in  On'.H'io  of 
l.eei-  peceesa  ril.c  inipfiilc'l  f'om  the 
I'n-ieci  .sti.aie;.  will  lie  rno-e  m  'he 
na'iiip  of  an  advrrli-.ng  .'"in'  for 
he  benefit  of  .Ametiea.n  loiir'Six 
nr;.-'  summer.  R.-'poris  thai  Pabs; 

"f  M 1 1 'V a 'J keo  Mf.iild  open  a  h'  cwery 
in  Onta-o  ma '.-  therefor  be  di-ieo'.'n'- 
ed 

■''he  Onia-'o  marke'  fo  beer  i-- 
now  wr!l  siippl.ed  a'td  eoiild  be 
easily  ove>--supp|-ed  bv  oxi-sting 
b;  en  e’-ies.  I  'anada  has  no  export 
Hade  -n  brer  aipee  only  (5,111  gal 
ne.e  e-.-po'led  in  1635  with  a  total 
va'ue  o'  *is.,5bl.  In  1931  evpor's 
■1  e'  e  '.  a  'lied  a  I  5,^n  (56  1 . 

The  Toron'o  Industrial  '"ommiv- 

rin  --laics  ih.s:  ibev  aie  not  aware 
of  ar.v  negoiiat'ians  b.v  Pabst  10  star' 
a  brewer'-  in  To'-oni'j  while  l.iquoi 
'  nmmi-.--ione;  Odette  st.nics  that  he 
ha-  ii'ii  IP'  ec-eixeci  an  a ppl ica t 'o- 


been  tendered  to 

date  on  the  .iciion. 

"There  has  beep  a  not  ccable  im- 
provemeni  in  the  ouipui  and  eon- 
.viimptinn  of  newspuni  during  ihc 
'c:ir  P>.3.'i  whiclt  bodc.s  "cIl  for  ibe 
future  of  the  pulp  and  paper  indiis- 
('nniiniied  impt'ovemcni  sliou'd 
ling  w  nb  youf  c-cimpanv  . 
n  a  tnannei-  advantageous 
to  ir.s  shareholders.  A'our  dirce'ors 
in  ihr  meantime  are  negleeiing  no 
opporlunitv  to  bring  about  a  con- 
eiruetn'e  ad.itistment  ip  the  roni- 
pati'  s  nffii  rs.”  • 


Toronto  Exchange  Member 
Borrowings  Up  in  February 


\Nliirh  foniparcd  with 


1  .-J  J 


■MV  lifrn‘<" 


IjT  rrr  'nl «; 


of 


•Y* 


'♦in.rpio  nr  Ihr  end  of  .I.jnnary 
in  ncrrnibor. 

Ihr  dc<lmr  in  horrnwins:^  orfur- 
icd  a  Tise  in  ihe  A'alues  of 

1 1  ii  n  s.iei  ion -!  during  ih<»  nioDth  wliirii 
iv^luM-  ;u  .^nj.ULLriTl,  'ihis  ]nfi 
tlir  j.ii  o  of  frd hitf-ra]  bo^Tovv  ini;-  to 
I  r  .1  n '  ani  ton  \  10. ;,!>'>  as  rom* 

ria:rr!  uuh  in  .larnisrv.  The 

rlrtlinr  .-il'-ft  c:on*:abLod  with  an  ad* 
0  in  hr  ruioird  inarkri  ^  aiiia- 
f'on  nf  ,tII  .'MorK'.w  lo  oxc  -‘i  niliiori 
dollai  a  nrvY  li!s:h  .vinrr 

I  '-i.iT.  fvf  folluteral  bn;  row  in cv- 
Ho  no!  inriuHr  loans  on  fomi^rn  '‘Pf 
iii-itip-  no:*  tlic  borro\vm2:.s  o,’  honrl 
eMr  h.i'r  f  oiiinaniob  I'rironto  u 
f'\'han^(  mrmbrr'"*. 


a.'  up  J 


1 . 


Ilo’ a)  a/I’.a’^red  "  and  i  i  expert  M-rh 
■^nd  \'*\a  Prrua  iirld  unrhansrH 
■'lont rriai  dropped  Imperial  p.. 

^nd  I'nmnirr*'*  rwnir  a  pnip 


nt 
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'■  '■hRIire?'  hr 
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Oen  I  Feil  I  ^ 
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noMcit- 
b*«rkn^ss  bf 
Hpmftttead 

t.*  Rov  Mip*.^ 

^  •sur'* 


1  -I 


Gn»*d 
r)r»''Yn 

,  fjriH  ti  l?a,  ftrrtfolljT  off 
<  ro*'e'~n  InvreTm^^ni-  down 
’  Stpam^bip';  nvrfr’‘»Tf)  dow-n  I?, 
foror  '  nrp  down  PrryiKod  Me? 


a  I  -  d  f  *  w  1 ' 


,sh« 


t  ^  .j  C  O 

t  enlac* 

T  •ir^’ 

'  a  T.  fl  •  H  • 

Vt-.r.gci'J 


W^VFfdts'oP  (Jivj  A'OU 
let  -vegys  btisisiess  stjt-t  on 

•m  omen  turn,  .*•’4  m'gme.n 
hetrp  's  *  mos’e  to 

'C’eyd  “  "tlead  «tcr 


N.  V.  Opinions 

I'be  Ad',  K-rir.'-  Si-fv;rc.s  are  not  iii 
,-1  gi-renien'  till-,  week  as  to  markei 
polic'  Alajority  opinion,  however, 
lilac  e-  :'  [.-cvorahle  in'erimetai  Loti  on 
iorc-'nio  and  the  m't.ior  trend  of  busincs..^  act  r.  ii;.- 
.a.',  affecting  :-locl,  prlee.s,  allltou.  li 
new  riLH'clia'es  rhoiild  be  approa'hccl 
in  .UI  a'lltude  of  evirenie  cauti'in 
Por  the  fir.st  time,  however,  the 
Rrookmire  Elconomic  Service  -  u-gge  t 
rcrorderi  were  3  reduction  in  accounts.  iPareDihcii- 
Page  Hersey  cally,  it  ahoul'J  be  observed  that  these 
off  1  Asbestos  /jpioirjns  were  written  before,  the  tin- 
j.ettlement  e.aii~,rfl  hv  German’.--  te- 
sumption  of  the  "AA  aic  II  on  ih'; 
Rhine,”  l 

Mocadv's  Inver-iors  .-^crv  ce  believe 
Ihat  'he  broad  outlook  remains  ilior- 
oilKhIv  favorable,  and  ihat  the  nea: 
jg^*^***  term  pro' riert  is  al.'io  improve  d.  Po  ■ 
77  ■»*  these  rearons.  eonficlent  reten''''in  o' 
,-’7  7  spioeted  rloekt:  well  ar  r-eleci-'c 

buying  wub  new  fund.  la  .jus'ified 
74  4  In  order  to  c.'iptiire  a  ponton  r-r 

77  n  present  profits.  BrooUni'i'c  Econoni'- 
’ a  7  Service,  -ad vine  iufttcient  sellmj:  I't 
4  reduce  stork  posHlon  to  75  per  cen* 
7?  Z  As  the.  tnalnfenanire  of  a  ronstruc 
*  live  long-puti  attitu'Jc  's  'varrante'l 
, ,  -  bj-  bas’r,  business  trenils,  Staudard 
7“  a  i  Statistics  believe  that  a  change  of 
)l  I  I  policy  bera'ise  of  the  corporal  "’ti  I  I  . 
J"  "  j  proposal,  would  b<v  premature 

(in  I  Tt  It-  the  belief  of  ntrh  tnvr.;ioi 
11  n  j  th;4t  retention  r*f  .oUDd 

I  tnOD  'tnrbf  K.  in  tifirH  1 1 1  ir.ii  |ig-i 
inn  '‘hr.nlrj  hr  ^r.vrrnrd  K*  tJi.- 

in  t  t  n  rl  1  ’  Ar!  11 .1 1  r-im  n  i  c  - 


P.  E.  Hotel  of  Windsor 
Had  IG'^r  Higher  Revenue 

T''contc,  rVcic^ati  the  rminrlal  Tim** 
I'ori.int'j.  Tlic  Prince  lidw.-'rcl  Ho¬ 
tel  I'l  of  Wmd.'or.  il/l  'orriiorl- 
Ihc-  Ito'flr  -  (--(rie:  '  Hole!  ( -ccli'- 

'd  'f  rn'ie  of  l"ef,.i)|0  II,  I'l'--  I- 

iom.pa'ril  "  lb  .53‘;5;.7Si(  m  1931  and 


liefoir  llUe'- 
I'  I■e,l'■.e'l  to 
The  ir.'-res- 
'.  o-  16,77'-, 
I"  inei"'o:- 


t  anrl  rjepre. 
'I,  I  “I  ri'iii-ii 
in  reiepijc 
a  ■  due  in 

f  t"'!  g'lfl  O' 


$77,-  elude  a  balance  sheet  but  ji  is  .siai 
and  ed  tliai  all  taxes  have  heen  pairi 


B.A.  Oil  Funding  5  P.C. 
Debentures  At  Lower  Rate 

Torontn  Biircimi  The  FincincisI  Timm 
Tornnio  British  American  Oil 
Go.  direriots  announce  ili.-ii  ihe 
present  .i'n  ennveriib'e  debenluip-, 
out st.iiuling  to  the  amonni  of  some 
51.706,000,  will  hr  eal|ed  for  redemp 
tion  and  funded  with  an  i  isue  maiiir 
ing  serial!'-  over  a  pcrtO'l  of 
eigbi  '-ear'.  Debeni  tires  maiui- 
mg  during  ihe  firsi  f  vc  vc.i"s  'vill 
carry  a  7’!>''r  coupon  anrj  on  liie  la=i 
Ihree  serial  malUllHes  Ihe  coupon 
will  he  in  April.  193.5.  ihe  i-om- 
nanv  issued  $1,i'00.00fi  of  (',  lu  yea'- 
debeniuies  w'hich  will  nm  he  affrci- 
ed.  The  :^''r  dehennirc;  a'-e  rallable 
a  I  Ifi't  on  7i'i  da  vs  nolice  I'be  lasiie 
"  a-  originallv  made  in  I  ebriia r.' , 
''1"0  ,si  na  r 

Tbe  1'',  drnrniures  :  nlcd  in  I!';;., 
enable'l  lI'C  companv  |o  pat  off 
bank  lo'fi's  of  J7.l.>i'  ni'u  and  prov  id 
pfl  funds  for  expan.'iion  Diiring  the 
pa"  7  c.T-  Ihe  compan'-  ha,-  hroijglii 
n  .spvcraj  iirportani  I'll  wells  m  the 
fniied  I'^ta'es.  The  annuai  slairmcni 
e.xpocterj  -.villiin  ilie  course  of  Hie 
nrxi  tMo  wreke 


Good  vear  dow  n  1  ’ 

(I  TIrn** 

I '!  a  u  • ' .  1 '  I 
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8ECOIV1E  A  REGULAR  READER 


’O  I  !*'H*ri  r« 


t  Ottawa  Light  Heat  &  Power 

COMPANY.  LIMirtn. 

Oii.it  In  Iv  tli\ idrnds  a'-  IoHoav.  -n  e 
paiVfAhlr  1st  Npri!.  tr»  ^ h*i i choldci’' 

of  record  Mill  Mdrcb. 

PREFERRED  STOCK:  1  \  .  ihemg 

;he  ial«  ol  per  unriuin  » 

COMMON  STOCK:  (bnnn  ,it  the 

Jsjfr  of  h '  o  per  annum.  i 


Nr<T!Cr  IS  licjfb*  ♦hat 

gular  d»v»dend  ot  Twenlv  C?nl9  iJOc) 
ptffr  nbarc  lia»  declared  or>  the  la 

sued  No  Par  -V  iluc  capital  »lock  of  Ih* 

Con'prtpv  for  Mif*  quailer  erdtn^ 

March  Mat.  I'^^b  The  above  dividend 
i*.  p.iv.jhlr  rn  Canadian  tund.'s.  April  Iai. 
I')jr>,  to  jAharrholderi*  ot  record  at  th" 

cIo5C  of  buMne?As  on  ihr  I6lh  daA*  of 
NT.itcfi,  I  M ri  I  r.«n?tcr  books  will  nol  be 
in  j  cln-.ed 

j  *;'itare  \t.^Mant  I  tnlflrri*  will  pre^rnf 
^  Coupf'ns  .''cr*  i!  No  i4  lo  ihr  Roa  a!  Batik 
ol  Catia-it.  luropfo.  Ootat' 


Ih^  Iransfrr  books  'viM  r^of  be  tlnjjrd 
Ha  Oid«*f  f»f  Ihr  I3nj!il 


Ol  I  \V  \  9,1,  \i  , 


Western  Grocers  limited 


Mmi  I  OF  IMVIlllMl. 

A  ilividcnd  of  one  and  lliree  qiiar 
trru  per  cent  '-'n  the  Pre 

fercure  Slock  of  AA  I'slci  n  Grncerp 
I.iiuitcd.  has  been  decliiicd  fm  the 
fiuaitci  rnding  .March  3,I;.i,  1936. 

payable  April  1.5lli.  1936.  to  ihare 
boldct  s  of  to.  Old  March  7i1|h.  19  I'i. 
By  nrdci  of  the  Jloaid, 

A\.  P  RILEV. 

I’re.sideni. 

AAmnipc.g.  March  dh.  1936 


Western  Grocers  limited 


,>uril  I,  OF  OIVIOEM). 

A  iJividcnd  of  I'ifly  <'’ciU.j  (.'Oct 
per  .share  on  the  t.'omini'ii  .Sloek  of 
Western  Grocers  Limited  ha-  heerr 
deel.ired  pavable  .April  I5lh.  P'.UU 
to  ,' liareh'ildrrs  of  ri*corr|  Marrli 
'7'ith,  I '136 


.Notice  i.s  also  hciclj'  jiven  Ilia!  a 
dividend  of  'jne  and  otio-nuartpr 
per  ecni  'I','.!  Iia.s  been  declared 
on  Ihe  POMMON  S  I'Ot  K  of  the  Uom- 
panv  for  the  quariei  eiidiii';  me  31'" 
day  of  .'lareh.  1936 

I'lie  above  Dividends  are  payable 
on  AVedpCsday.  the  1st  da.'  of  April. 
1936  to  Shareltoldors  of  record  ai 
tile  elo.se  of  businc.ss  .Alcnda,'.  Ihe 
]6ih  day  .or  .Alareh.  1936. 

By  Order  of  the  Roaiil 

MERVYN  OPPER. 

Seerclary. 

MontienI,  75tli  Pcbiuaiy.  |936. 


PENMANS  LIMITED 


OI>IDK>'D  >01  IFF. 

I  NOTICE  is  hereby  .given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
'  3i'lli  day  of  .April.  1936. 

On  the  Preferred  Slock,  one  and 
.one-half  per  rent,  payable 

I  on  tho  Ibt  dav  of  May  to  Bharc'bold- 
i  ers  of  rerord  of  the  7ist  'Lav  of 
I  April.  1936. 

On  Ibe  '.  ommon  Slock,  Sevent.v- 
five  Cents  ("oct  per  simre.  payable 
on  the  15th  day  of  Ma.v  lo  Share 
holders  of  leeord  of  ihe  I'h  da'-  "f 

May,  i');;6 

By  Order  of  the  Board. 

<  B  ROBlNSO.’x. 

Secretary-Treasurer 
Monti eal.  .'larch  7.  1936. 


R' 


•  rtiei  of  the  no,<rrt 


"  P  KILr.A'. 

Pi-'-r  iije  n  I 


"  inntpeg.  M.iu  . 
.'lai-vh  nil.  1936 


Itn  UIFVD  NOTH  I 

.Notite  I'i  herebv  given  that  a 
tjunricrlv  Dividend  of  O'je  and  a 
Half  Per  i  cm.  il't-'ct  lias  been  de¬ 
clared  on  the  Preferred  Shares  of 
ih.s  I'ompail.v.  pay.ihle  the  1st  da,' 
of  .April.  193,6.  to  .'■iharelio!di'i-“  of 
tccoril  at  close  'if  business  on  ll'e 
70lh  day  of  Mareh,  1936. 

.'Viso  lliai  a  Dividend  of  One  Doll. it 
lAl.OOi  P'-r  share  has  been  dcclaied 
on  Ihe  (  ommon  Slmres  •■'f  this  (  om- 
pan.v.  pavatile  the  tsi  ila>'  of  .April, 
1936,  to  Shareholdeis  of  r<‘<-oi-il  the 
70ih  day  of  Mtirch.  1936 
By  ('Irdei  of  the  Roald. 

HL'GH  'I  "  A 

.'^ccreta  i' 

.Momroal.  Alanh  ti'ih.  1936 

179  1  per  tent,  lu  beverage  revenue 
hut  room  revcniir.  up  57,107.  .showed 
an  iiiereuse  of  7.(7  per  cent,  ami 
food  rev-mue,  up  $5,977.  showed  an 
mcrcasc  of  6.67  per  rent.  Operating 
rxpen.ses  wore  higher  by  9,ii  pet- 
i-em.  .Average  oeeupatuv  diirin.g 
1935  wa.'.  3,9 /'S  |ier  eeiil.  as  eompai- 
cd  "iih  :;,63  per  cem.  in  1931. 

'I'lie  iinprovemem  .'hown  in  |935 
I.-  mminuing  ihi.s  vear.  according  lo 
tile  Nnlional  Trii.si  t  o.,  iriisiee  foi 
the  bondholders,  i 'tinv  cm  ions  book 
bered  for  1936  already  exceed  the 
number  in  1935.  Improved  industrial 
conditions  should  he  reflected  in  a 
better  retail  trade.  If  increased 
earning.s  are  realized  m  1936  ili" 
uneslion  of  reorgani/a i ion  will  h<- 
laken  up  and  a  plan  siibmiiied  lo 
the  bondholders. 

I  he  companv  has  onisianding  , 

-  - .  $7L5.'li'0  of  7'2  per  rent,  fir.st  mot  ' - 

Tornnio  Total  nel  horrow  ings  gage  .serial  hond.s  on  w  Ir-.-h  imeie." 
of  I'fcnnio  storl;  exchange  memhes  was  defaulted  Mareh  I.  1937.  Ttie 
.s=  of  Pcliruarv  79  amounted  lo  $76.-  report  of  the  trustee  does  not  in 


The  Shawinigan  Water 
and  Power  Company 

%’OTICE  OF  REDEMPTION 

To  the  Holders  of  the  First  Mort- 
tagte  and  Collateral  Trust  Sink- 
ine  Fund  GoM  Bonds.  Series 
••  C  of  THE  SHAWINT- 

f.A.V  WATER  AVD  POWER 
COMPANY. 

NOTICE  IS  HEREBY  GIVEN 
that  pursuant  to  (he  terms  of  the 
Trust  Deed  of  Hypothec,  Mort¬ 
gage  and  Pledge  from  The  .Shaw- 
migan  Wa'er  aivd  Power  Cotnpan.v 
to  Montreal  Trust  Company  as 
Trus'ec  Hated  October  31.  192”. 
and  the  Sunplcmenlal  Tr'u,st  Deed 
Hated  March  fi.  19-311,  securing  (he 
above  mentioned  Bonds,  and  to 
the  term.*  of  (he  said  Bonds,  The 
.Shawinigan  Water  and  Power 
Company  will  redeem  all  its  pu(- 
.siandtng  First  Mortgage  and  Col¬ 
lateral  Trust  Sinking  Fund  Gold 
Bonds.  Series  "  C  S''c.  on  the 
LAih  riAy  of  .>pril.  I93ff.  at  lOo^'e 
of  the  principal  sum  thoteof  and 
accrued  interest  on  .such  Ronds  to 
the  said  15th  day  of  .'April,  1936. 
upon  presentation  and  .surrender 
of  .such  Bonds  accompanied  by 
the  intere.st  coupons  appertaining 
thereto  ■■Ahieh  mature  on  and  af¬ 
ter  .August  1,  1936.  at  the  principal 
oflRce  of  Tbe  Roj'al  Bank  of  Can 
ada  Ml  tho  City  of  Montreal.  Can¬ 
ada.  or  at  the  holders'  Option  ai 
the  pnnripal  office  of  Bank  of 
'he  Manhattan  Company  in  the 
Borough  of  Manhattan,  The  City 
of  Now-  'I'ork.  United  States  of 
-America,  or  at  the  holders’  option 
at  the  Bank  of  .Scotland  in  1  .on- 
don,  England. 

AND  NOTICE  IS  FURTHER 
HEREB'A'  GIVEN  that  in  ease  Ihe 
Bonds  hercb.v  called  for  redemp¬ 
tion  are  not  presented  for  re¬ 
demption  on  the  said  Loth  day  of 
■April.  1936,  all  interest  on  tne 
said  Bonds  will  cease  to  accrue 
from  and  after  the  said  Loth  day 
of  April,  1936. 

Dated  al  Montreal  this  Third 
da.v  of  March.  1936 

I  HE  .-^MAA'  IMGAN  AA'ATKR 
A, VP  POWER  COMPANV. 

•las  Wihon. 

.Secretary. 


■Since  the  redemption  moneys 
on  the  Bond'  to  which  tiic  abc-'c 
notice  relates  arc  payable,  at  the 
option  of  the  liolder',  in  .sterling 
in  London,  England,  and  having 
regard  lo  the  present  premium  on 
•Sterling  in  irrms  of  Canadian 
eurrcne.v.  ine  Compan.v  ha.s  ar- 
ra.rigcd  that  Bondholders  mav.  if 
they  -o  de.sire,  oblaiii  the  benefit 
of  the  sterling  picnuum  vx'iihoui 
the  nccrstsilv  <:■:  r.enciine  their 
Ronds  lo  l.oi'don,  for  redemption, 
unrlcr  the  foUov.  ’ng  eonditione: 

Bondl-ioldei  s  mav  surrender 
thru*  Bond*  f''-’-  redemption,  with 
,“l|  unmatuiTri  interest  coupon.-- 
attached.  to  The  Royal  Bank  of 
Canada.  .360  .'61.  .Tgme:  Streel. 
Montreal,  during  banking  hour.s 
on  an.v  day  between  March  26 
and  .April  1.  19.36,  both  inclusive, 
and  on  l  urh  surrender  w  ill  receive 
in  Canadian  fund.s  the  par  value 
plu.s  redemption  premium  plus 
.nef-i-iied  interest  on  stieh  BoncIS  to 
da'.e  of  '■urrendoi .  together  w  iiiv 
.-jn  ,'?dditio.i'al  '■U'"  in  Canadian 
fill'd.:  ei-iuil  to  the  '.-torlt.ng  p't- 
I'-'tum  C"'  Ihe  aggregate  of  the 
?i30'.  e  mentioned  '.urni  cal'r'ilatecl 
at  ih«  'i-li-nsT  Frilfu  bctv'.ccn 

■terling  and  Canadian  funds  at 
P7?  i-lc'-u:  o<  ba.ir.c-ss,  on  the  last 
busins:;  da;-  pi-cseding  the  date 
s'jri'ciTder.  to  v.  htch  'he  eir- 
liRrgfx  rjf  sjii-i  Bank  shall  be  fi.nal 

anrl  ronelu-i'-r 

THV  'tWAW'lt  Ift.At,  AY  A  TV.  R 
A  r  ri  fr  (-l•lVT^  a  f”,' 

'  =  -  M'tlscn 

"e.-  i-el  5  i.- 


MCGOIX'niONTENAC  OH 

COMPANY/2^i  LIMITS* 


rfffeMecI  DtvtderifI  No  n 

NOTICF.  ts  |.iMn  ^ 

iKa*.  A  dividend  oF  $I,i0  i"** 
?har^.  bAti';;  o’  (>  pA' 

per  A'tn utu.  ba •  licm  declshe-^ 
on  thf  ♦>  Prr  Lcrjl  tunouMlive 
r^rtnrrod  .Mori,  oT  McC  oil- 1- ron 
t*nac  O'l  Lonu)Hii\'.  I.  n»,trcJ,  to* 
lh»*  Quaiinr  rndm-? 

pnA'-iWIr  \pnl  ‘‘’‘Sr.  to 

’•hart'liold^i  *  c*t  rrroid  at  tS*? 
rIoAc  ol  buMHCi-*  Match  I 'T I  n 

B\  •"hdci  •■»l  IhF* 

FREn  HUNT. 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


niVIDF.ND  NOTICF 

NOIlCi:  1.^  MLnF.B'i'  GI\i:v  t.ha*  ^ 
Qu'ffrLrilA"  n.Aidcnd  ‘JO*  ol  I '‘.* 

noon  the  oulstand'ns  Pt«*lrer(*fj  r** 

ijic  FoiTjpai)’  ht,  '  Ijpc*  drtidif'j.  tn<* 
Dividend  lo  h**  piA-aHIr  nii  or  ih*- 

da'-  ol  \pi.l.  \.D,  nDj.  to 
hnIdrrA  of  record  .«i  elr>q»»  ol  h*jsjn'i.''v 

on  the  I  US  d^'*  rt  M.tii'h.  \n  I'lD,. 

Nonrr  \lso  gd  f.v  that  a 

trrj\'  Dividend  'No.  of  eeni-* 

per  .%harr  or>  the  Nq  \  l  o-'inmn 

Shnie.s  n'  ihr  (  omjrmy  i?.«iicd  and  ouf 
landing  has  heen  dectarr.d.  p.iAahlr  on 
a  1 1  ^r  ihr  1  I  At  d.»  $■  of  ^ !  «i  re  h .  \  D.  •  ^  ^  h . 

to  .SharrnoMrrn  of  irpord  at  the  rloAr  #-«• 
h\i*inr*^  on  ihr  I  Ifch  a-  »»t  ^!Arrh.  N 

B'  OrHri  e.(  the  H,  *  rj 

I.  V  \VII..50'^.. 

.'Nrc  rc'  'I'rea 

lal-aiA'.  Mhr.in. 

March  0th.  I 'T  ^  h 


PffsyKjt  f  <mt»t»iuanfw«  - 

I  IM1T»» 


niridanti  So.  t.t  j 
MOT'CB  '•  hrrvby  riv»e  'h«r  •  , 
IN  dtvi'lro't  ot  '  I'i'v.  'br'H*  •»  'h* 
r»t»  ot  p*'  •nn-jm'  b**  b**^  j 
<l*ol«r.6  O'l  'K.  *'3,  rum'itati-.-f  I 
Prefrrr*"!  S'o'-k  "T  Tow*'  r-orporitioe  ' 
~7  C*.-'»6»  L'Toted  tor  *>♦  dutu-ts'  | 
•ndin»  v*r'h  Jte.  .13J«.  P«;'«b!f  | 
Apr-'  1."b  IbS-e.  •.><»'';boM»'»er  j 
'*ecr6  *»  'h-  -lo*^  b-n-.o?-*. 

ljU-rb  "r  '■"* 

Bv  o"'"  ef  'o'  Bo*'-* 

I.  r  HASKELI..  S*^***!-* 
M'witT"*!.  F'beJ»n'  H'b,  !»'• 


pqiHim  r.owPOKAnoiB . 

Icuiu 


Xtcond  Frrlmrr^d  Oividtnd  So.  J' 
■KTOTICE  n  hereby  fiven  that  a 
1  y  dividend  of  one  ■nd  oBe-half  per 
oen'  ’7)  rent*  ner  *h*rr  ■.  beinp  at  '** 
r»r*  of  A"?,  per  annum,  h**  beeiv 
'lecUred  on  the  dA-  Non-CumulAtive 
P•rt^^p®t^T^g  Stock 

Pou-er  Corpofst'ion  of  Canads.  Ltw 
Kod.  fnr  f-hr  endifii  Mtrck 

3!it.  1936.  p»y$h>  April  ISth.  IW. 
Fo  shorohoMfr?  of  record  at  the  -Jcee 
of  Hjf!OC»»  Msrrh  D§t.  195^ 

Ay  order  t’he  Boo’-d. 

Ir  r  HA5KELL,  Secrr«*j^ 
WoBtred.  Febr'isn  2§th.  195(' 


BRITISH  COLUMBIA  POWER 
CORPORATION.  LIMITED 

DIVIDEND  No.  .>1 

NOTICK  ,a  tiercbv^t  ven  that  »  diMdcnd 
of  Fort'A  emta  40.  pr,  ?h»fr  on 
thr  Clas"  A  hr-r  declared 

fo,  ♦he  trifce  etiding  Ma*i*h 

19J6  p#:-ahi*  oo  1936  'ess 

Oomimor  cT  Cinads  tat  'T  ‘istne  of 
non  res'dents  of  I’anjifla  t-'*  sha'choiie-'e 
as  of  feeofd  a^  '-he  CIOS':  of  busineis  cT' 
March  3tst  t93h  Chenues  anl'  be  mailed 
b  ’  the  Meotrea!  Tr.u*  Consp^a;  Meat 
teal 

By  f>“dei  of  ihr  8oard 

^RffEJT  rOOERS 
•!  ^  ^ecietar* 

Ma»*cb  b*.  b.  l,?3b 


Ml  \  n»i:>  M  NO TM^ 


Northern  Canada  Mining 

Corporation,  Limited 

Volp-r-  1-  licjrli'  c'vrn  that  'ih  ‘n 

ir-rini  fjiVidfiTfl  (■*!'  T\a  n  t'enl.A 

nri  -lif.’M  iin  ihr  oiu •  1 1 n-J i n;;  ran’t-**! 

.-itiuK  Ihr  ( 'oi’poi  p  I  ion  ha?,  oca  n 

•  li‘r|p!’rd  1)  iiir  I.)  ''du I  '’f  of  the  Oo' 
P'ti'itiop.  na.’abir  'Ih-  l“l  t'** 

•li  a  i'e  hoi 'Jr  IT  r»t  jTCO'd  -*1  Ihp  fJOS**  ^ 
bu.-  r.n  \pL'!  Mih.  Th.^ 

‘■'anadian  fi^r  pf,  c''n'  <3*^?*  tSA  "a.I* 
hr.  rjeclucLfci  fion"*  d.’  i-ibuci-  ii'aid  'r. 
non  •  rtw'd  c  n  •: 

Cliai  cholUc  ' .  T''e  rar I  r  u !a’*!  • 
que.'.i-Sd  LO  -c?  c<? rUf ’cal ?s  hcic) 

by  Lhrni  'ir'^  r’!i''P^id  '  (•'‘S'lsisreci  on 
the  booLj  oC  ih?  corporaLiort.  As 

tT'entir'nel  dn’d^nd  »5  pa 

ab*r  |r*  alinrelinf«|rea  of  reroril  «?• 

i^prM  I  Mb*  IP-'tfL  fran.‘“fer  aR^p*.* 

!»rrv  Thr-  T  in  t.  pM'd  'iTfirsintef  (  ont 
pJin-  I,,.nnt  ■"rl..  'T' C  ” 

n  P.A  Onf  A  i-.r*. 

T:  '  •  H-'U  I  f  t  hr.  Pr-A  rr) 


I  I  I 


MTN  : 


